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This question of the earining power of the tanks 
is related closely to that of the attractiveness of their 
stocks as an investment and of the willingness of the 
stockholders to supply from time to time large 
amounts of funds for the extension of the capital 
account in order to keep |iace with the growing busi­
ness of the tanks and the enlarged banking require­
ments of the country. Under present circumstances, 
the lank stocks can hardly be considered a [xquilar 
investment ami that, despite their excellencies, for 
obvious reasons. In recent years they have shared 
the common fate of high-class securities the world 
over and can now be purchased to produce a con­
siderably higher return than was the case a few years 
ago. Hut even under present circumstances the yield 
does not compare favouranly with the rates which 
can lie secured from other first-class Canadian in­
vestments. There is moreover the question of the 
double liability. In Canada, bank shareholders arc 
well aware that while this proviso cannot be alto­
gether neglected, yet in the case of the strong bonks, 
it forms no real drawback to the holding of the 
securities. Hut abroad the position is not so 
well understood and there is a considerable 
prejudice among many investors against the holding 
of securities which are only partly paid-up or upon 
which there is a liability that in certain circum­
stances would have to be redeemed. And there can 
be no doubt that this double liability has militated se­
riously against the |x>pu!arity of Canadian bank stocks 

A recent compilation by the Financial Post of the abroad. It has been suggested that Parliament should
earnings on this basis of fifteen of the banks whose abolish the double liability on bank shares in the case
annual reports have been published during recent of those institutions which have a reserve fund equal
months shows that the average earnings of these to their paid-up capital, but it is hardly likely that
banks on the whole amount of the shareholders’ in- any such delicate distinction would lie drawn between

the banks. Probably the most effective means of 
further |»pularising bank stocks would be to in­
crease th? returns upon them. From time to time in 
the future, no doubt, very large increases will have 
to be made in the banking capital of the country. 
Unless it is made worth its while, that capital will not 
lie come available for Canadian banking purposes. 
There are many other openings for it both in Canada 
and elsewhere, and considering the great im|x»rtance 
of an adequate supply of banking capital, it would 
seem the |art of wisdom to attract it rather than to 
re|>el it by ill-considered and prejudiced attacks.

THE BANKS AND THEIR 
EARNINGS.

One of the perennial sources of complaint made by 
persons and newspapers notorious for their antipathy 
to financial institutions is the alleged excessive earn­
ings of the Canadian banking institutions. To some 
extent possibly the banks are themselves to blame 
for what is an erroneous impression, since for many 
years they have been in the habit of stating in their 
annual reports that their earnings for the year were 
at the rate of so much per cent, upon the paid-up 
capital. The agitator, seeing these figures of say- 
15 to 23 per cent, and knowing no more than apjiear- 
ed to his eyes at first sight, naturally rushed to the 
conclusion from the evidence supplied by the banks 
themselves that they were accumulating excessive 
profits. However, in recent years, a lead given by 
Mr. Wilkie, the president of the Canadian Hankers' 
Association, has induced the banks to state more 
frequently and clearly what arc their real earnings 
upon the invested funds of the shareholders. 
These funds comprise in addition to the paid-up cap­
ital, the reserve—in the cases of many of the banks 
as large or larger than the paid-up capital—and the 
balance of profit and loss account, this being also in 
the case of several of the banks a very considerable 
amount.

vestments last year was 8.8 per cent. The highest 
rate of earnings shown by any of the fifteen banks 
was 12.6 per cent.; the lowest 6.8 per cent. Average 
profits of less than nine per cent, can scarcely be 
said to be excessive in the case of institutions per­
forming such an important service as do the Canadian 
banks. There are few business men who would be 
satisfied with such a rate of profit in their own busi­
ness, and in fact it is evident that the bankers are as 
a rule content with a much smaller margin of profit 
than is the average business men, whether in his own 
business or in his investments or speculations.



Montkkai., Januany y>, 1914.THE CHRONICLE.146. No. 5

BANK OF MONTREAL.-™.t>tR
• •I.MliM I Rif

C.ipllxl Paid Up, *16,000.000.00 Rest, *16.000,000.00.

Head Office, MONTREAL
BOARD or DIRTOTOR» 

H. V. Mbbboitb, Eng , rreetdent. 
meiiiBLDS, Keg.
• SO AIM*UK BOOT, K U.V.O.

• IB WILLIAM MAPDOBALD.
DAVID MOBBK'R Kw*.
V. H. Ooboob. Eaa.
W*. MoMabtbb, Eeg.

ILLIabbTatLob, limerai Manager. A. I». BbaithwaitB. Afittaat General Manager.
A. M acbiubb. Chief I neper ter and Superintendent of

K. H^OrbbK. H. A wore. Keg
llim. Hi MIT M APB AT.
«V k. M.Rag 
M. H. OkVMBOBk. Kbq.

Sib Fbbobbipb w

Bib 1
A. Kaiimoabtbw. Keg 
H ruBBBe A wore, Hag

W. J Ooprrpbb, Bupt. Qmehee Braaeke».___
II. R. OLA BUB, Snpi. Maritime nrerineei and Nemfemndlaad Bran eke»

MANCHES IR CAHADA
|e ell lb* Imporleai CHUa eed Town» le lb* lellewlei Feevleeee •

PROVINCE or FKINCK KUWARO 
PROVINCE OK NOVA SCOTIA.

IIWEST PROVINCES.

O. Nvbbbt, .lap#. British (UnmHa Omucket 
K. p. Wiwbluw, Bupt. North Meet IBamenea.

ISI.ANII.ONTARIO. 
QVHBKC. 
NEW

PROVINCE OH 
PROVINCE OP 
PROVINCE or >RT

PROVINCE OP BRITISH COLUMBIA.
BRANCH» OUTRIDE OF CANADA ,

K C. • Waterloo Flare, Pill MlM.S.W,
...... W. A. VOm»-

(IRANI) RALLS. Newfowadlaad.

NOBRUNSWICK.

I.ONIhin, Keened. 47 Threadneedle jHreel^J

BARKERS IR GREAT B1ITA1R
LONDON,

*T I

1 hr Ubiob of I obiIob Bad Smllh'e Meek, LlinllBd.
1 oadoa Couaiy and Wreimlaelrt Bank. I.ientrd.

1 hr NbIiobbI Provincial Beak of England, Unoted
SCOTLAND, The Brllieh Lieea Saak aed Branche».I |VHHPOOl , The Hank ol l.imi-ool. Limited-

BARKERS IR THE OHITED STATES
NEW YORK.

The Nail*>bbI City Bank.
National Bank of Cowimrrce
Nat oaa< lark Bank^^ ^ uerchante National Saak.

.AN P.ANCCO, ÎUL. P.,1. N.l^.1 Si.h.PHILADELPHIA Konoh Street National Beak 
HUPKAI.O, The Marine National Bank.

Sannas hank Department ronnected with each Canadian Branch, and Interest allowed at current rates.

^.^S£^3SSSS^Ssdstau^/nj!^x,-------- ...

The Molsons BankTHE CAIADUM BANK 
OF COMMERCE l.e.,p.,.l.i b, AM .1 PmII.w.M, !•••.

Carilal Feld M 
■eeerie Feed

BOARD or DieeCTOlB.
W*. Mviui* MAcru.ua*. rmUnt
"“ ' “StTU D MC3'a. BlaC«,

K. C. Piatt, owral _____
Nupt'ôr 1»..

II. A. lUaeiae, A eat. Inspector. Tkoe. Cablisls, A eat laspector. 
BRANCHES:

Ontario—Cent. Ontario-Cent. Qeakea -OeM.
Montreal—Cant. 
Market â Har­

bor Branch 
it Henri Br. 
Malaennenve 
Com dee Netgee 
St Ijawrence 

B01L Hr. 
Cote St Pa ml 

Branch
Park à Bernard 
Ate. Branch 

PterrevUle

EE?.,*.,
,œ,., SXZL
lowanavllle 
Drummoedvllle 
PraaerrîÛë 
Know I ton 
lachlae Locks 
Mentranl—

St James St 
•t. Catherine St

• $16,000,000 
13,600,000

Paid-up Capital 
Heat .

B. H. B«iuo jriu-PiuMut r. to. Moiaea,

HEAD OFFICE t TORONTO
Isard tf UrsaOirt

BIB EDMUND WALK EM, C.V O. D.CL. LL.D., President 
S. A. LASH. Esq.. *.C.. LL.D.. Vice President, 

loan Hose in, Hag.. K c . LL U.1 ALaiAWima LatBD, Peg.
Sin Joen M. (Hneow. E C M O . williâm Kabwbll, Key., D.C.L. 

K.C., LL.D tiaaifwaa Stavaea, Hag

I ï "** • LL V a. c. risu.-ratT, K.»hriwS”* sr-K.
F. P. Jo.u, Kag

Bt. TbomâlSBjü-Teeewnter

wgsfrs Dt. w.
Trenton
Walee
Weet Toronto 
Wllllamebnrg

Dutton 
Kieter 
Parant 
Krankford 
Hamilton 

Jauiee Street 
Market Branch 

llenaall 
lllghcata 
Iraq nota 
Klngevllle 
K 1rs ton 
Umbton Mille

Calgary 
t’a ni rose 
Edmonton 
l^tlibrldgs

Oalumkla
Iteeelatoke 
Vancouver— 

Main Street 
Hastings St

r.ag., K.C.
v. Kag . M.Â ,

Manlttba
Winnipeg— 

Portage Av. 
Main Bt 
De* tarie 

Alvlnston 
Antherstburg 
Aylmer 
Belleville 
Berlin 
Rrarkvtlte 
CheatervlUa 
Clinton 
Delhi 
Drumbo

Zurich

Lucknow 
Meaford 
Merlin 
Morrleborg 
Norwich 
Oltnws 
Owen Sound 
Port Arthnr 
Elder town
Smith* Pelle 
Bt Marye

âutma Lâiao. Geaeral Maaager 
Aiau, Aeeistaet Oeaeral Manager

Aval 
Jean

BflenIrani Office 
Lee don. tneland omee, 1 VombAid street. E.C.

II. ». F. |o...,
New Tort Acency. 10 Cuchene- eue-

Wu Oui 
H F.

MwUi City 1 Av.nld. Ben rtencleee No. -0
j. P. Bâti, Maaager

Serai
Rte. Fia vie 
St Dura 
Ste. Tbereaadn 

Blaiavllle 
Victoria ville 
Ville Bt Pierre 
Waterloo

H. B. Wti.ii*. Manager Etats

| Agent*VM»1 l

AGENTS IN ALL TUB PRINCIPAL CITIES or THH WORLD.
snancta every donor tptlon of bonking 
the leeue of Latloen of Credit Traveller» 

Countries, end will

ta. Parra Beak, Limitai. New Toth 
la NaUoaal Beak.
parta of the Dominion, end retiree 
rates of exchange. Commercial Let-ttcsgr&usxtf

I» -II fill- -I t— --rid.

The

eed DroIU on T
two of rentre w collect*» Bill, en en» plen where •ulhkl*Circular
there la e or



THE CHRONICLE. No. 5. 147Montreal, January jo, 1914.

Decrease in Railway Earnings not Disturbing.

It was fully cx|iecled that the January railway 
earnings would show up unfavorably, in contrast 
with the preceding year. January earnings in 1913 
were abnormally large on account of mild weather, 
and the January earnings this year arc abnormally 
small on account of the phenomenally early move­
ment of the western crops. So large decreases 
were inevitable and they arc not taken by the Street 
as disturbing. The prospective absorption or pur­
chase of the Hank of Vancouver has not aroused 
much interest in the East owing to the fact that the 
business of the hank is local to llritish Columbia.
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Prospect op Fair Profits.

The growing ease in money proves to be an effec­
tive counterbalance to all unfavorable evidences. At

MONTREAL. HUD AT, JANUARY », 11».

present prices stocks yield large returns, and if it be 
assumed that rates for money will lie reduced in the 
near future there is a prospect of fair profits in carry­
ing them regardless of a possible ri'C in quotations 
for the securities carried. ( )f course, in such cal­
culations it is necessary to select stocks in the case 
of which the continuation of present dividends is 
reasonably assured.
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Money Rates.
Call loans in Montreal and Toronto arc quoted 6 

There have been rumors that the rate has been

• 55
•55
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p.e.• 57
j j shaded, but tlicv cannot be confirmed ; and some 
159 bankers assert that there is nothing doing under 6 

p.e. A» yet there is practically no change in rates 
161 of discount applying to mercantile loans and dis- 

counts—the quoted rates being 6 to 7 p.e.—but in 
•m this department also signs of relaxation arc begin­

ning to lie in evidence. The bankers arc not now 
so much dis|*ised to bold the lines of credit stiffly 

if»7 down. The expansive movement lias been definitely 
Jkf checked; and there is not the same necessity for hold- 
173 ing down individual borrowers who are in good 

credit. However, the desire to increase bank loans 
17H has largely passed ; the merchants and manufacturers 
|K* are laying off their debts instead of expanding.

Bank of England's Rate again Reduced.
At their Thursday meeting the Bank of England 

directors lowered their official rate to 3 per, cent. 
In the open market at London call money is 

In spite of announcements which indicate that L'4 to 1% p.e., short bills are 2% ; and three months’
trade reaction is well under way, the stock market, biffs, A'4 to 25-16. These quotations arc distinctly
at home and abroad continue to manifest strength 1 •«” *,lan "'e rates quoted a week ago. Following 
and optimism. This week the Canada Cement Com- Ia t wcck s rc<lucli>" the C.crman Imperial Bank’s
pany announced the closing of four of its plants, rate.'° 4'/i pc the Continental markets too have

/ .. ... .. , , 4. . , .__ manifested a svflci tone. At Berlin discounts in theprobably till the end of 1914-the movement being jvale marke, arc j?-
nccessitated by the falling off in construction work. ' lowered yesterday 
And in the past month various other industries have discount is 3'4 |>cr cent, 
been slackening down, reducing their working forces. : Impending New Issues
The men released from construction camps and from j w|th thc groulllR ea‘se in mnncy lhcre ha, natura,. 
factories have been flocking to the larger ernes; and ]y t*en muc|, ,a!k of impending issues of new
the problem of finding work for them is difficult to securities. It is now «aid that the Province of Nova
solve. ' Scotia will be in the market at London for a new

'
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loan in the immediate future. A vaille dispatch from 
London this week emphasizes the point that the new 
flotations so far arranged this year have been for the 
pur|lose of retiring floating indebtedness and not for 
the purpose of increasing the liabilities of the issuing 
corporations.

The shipments of gold from New York to Paris 
ire understood to lie in preparation for the large loan 
'tiering' of the next few weeks at the French capital.

New York Position.
At New York money has been weak ; call loans 

are t".s to 2 p.c. ; sixty day loans, 2.’4 to 3 p.c. ; ninety 
days, 3 to 3'/j ; and six months, 314 to 4 p.c. Owing 
to a huge rise in the aggregate of their loans the 
clearing house institutions at the big American centre 
retried a decrease of reserves. Loans increased in 
,.1'C "f banks and trust companies $*3.080,000; cash 
holdings increased $ib,ioo.ouo; and surplus reserve 
decreased $5,045,000. The surplus, however, stood 
at a large figure even after this reduction—$38,065,- 
uoo. The banks alone expanded the loan account 
$70.549,000 and they had $14,200,000 gain in cash— 
the net result being a decrease of $(1,459,000 in sur-

THE CANADA LIFE’S REPORT.
The sixty-seventh annual feport ot the Canada 

Life Assurance Company forms another record of 
steady progress by this Company. In many 
respects 1913 proved itself to lie a notable year. 
The surplus earned was the greatest in the Com­
pany's history, income showed a material increase 
over that of any previous year, assets were increased 
by nearly $4.000.000, the total assurances in force 
were raised above $150.000,000, the interest rate was 
again improved, and mortality was better than the 
expectation. These facts form an effective indica­
tion of the continued success of the Canada Life and 
must be as gratifying to Mr. E. \V. Cox, the new 
President and his staff, as they should lie to the 
policyholders.

New paid-for business during 1913 reached $15,- 
348,819. bringing the amount of business in force at 
the end of the year up to $153,121.3(14. Net pre­
mium income, including considerations for annuities, 
amounted to $5,606,452, an increase of $450,000 over 
1912 when the premium income was $5,153,995. In­
terest income including profits realized on the sale 
of securities amounted to $2488,443, making the 
total income from all sources, $8.094.88(1, an increase 
of $(w)8,t26 over that of 1912. Payments to policy­
holders amounted to $2.878,01(1, an increase of $415,- 
051, while loans to policyholders during the year 
amounted to almost $1,700,000.

The assets were increased to $52,161,795, the total 
surplus on policyholders' account being $6,183,278. 
Surplus actually earned during the year was $1,709,- 
960, an increase of $179.293 on the best previous year 
in the Company's history. ( )f the assets, $19,- 
206,541 are represented bv government, municipal 
and other bonds, stocks and debentures, $19,080,830 
by mortgages on "real estate, and $7.901,649 by loans 
on policies. The real estate owned, including the 
Company's buildings in the important Canadian cen­
tres and in London, England, represents $3,580,135.

Re-valuation on Amortization System.
The interesting announcement was made at the 

annual meeting that the valuation of all bonds and 
debentures on the amortization system, has now been 
completed. This revaluation was commenced in 
1900, and has been extended to different sections of 
the bond and debenture holdings from year to year 
until finally completed in 1913. For the liencfit of 
those who arc not familiar with this method of valua­
tion, Mr. E. XV. Cox, the Company's President, ex­
plained that it is based upon the original purchase 
price of the bonds and debentures, which are valued 
by computing their present value under the actual 
rate of interest realized if the bonds and debentures 
are held to maturity. This method docs not in any 
way affect cither the value or the yield rate which 
was contracted for in their purchase, but on the 
assumption that these binds ami debentures are to be 
held until maturity it enables the com|>any to ignore 
the market value of them, as, no matter what the fluc­
tuations may lie,, the Company is bound to receive 
the face value at the time specified. This method is 
now being advocated strongly by the Life Presidents’ 
Association, and a short time ago its merits were 
drawn attention to by The Chronicle. It is satis­
factory to know that the Canada Life leads in the 
adoption of a method of valuation which is scientific 
in principle and has been tested by long ex|>ericnce.

/

pin
The large cash gain was due, of course, to the con­

tinued movement of currency to New York from the 
interior—offset to a small extent by the gold ex[xirt 
movement to Paris. The huge loan expansion is said 
to be due to large flotations of securities—the New 
York City loan being the principal cause—also to 
re-transference to clearing house banks of loans car­
ried by outside institutions.

Wall Street more Cheerful.
Wall Street has continued to be in a more cheerful 

frame of mind—the developments of the week have 
been favorable on the whole. The United States 
Steel Corporation, in reporting earnings for the last 
quarter of 1913 and for the year, showed that in the 
last quarter the dividend on the common stock was 
not eSrned. However, taking the results for the 
whole year there is a substantial surplus over divi­
dends; and the Corporation was able to appropriate 
$15,000.000 from surplus for expenditures on plants, 
etc.—this appropriation being the first for that pur­
pose since 1910. In the last few days the steel busi­
ness at Pittsburg has been considerably brightened 
through receipt of large orders from railways and 
other corporations.

MONTREAL FIRE RATES NOT YET RAISED.
The statement appearing in a leading New York 

commercial journal that the Canadian Fire Under­
writers' Association ha- raised the rates on all mer­
cantile risks, excepting those which are sprinklered, 
in the district served by the city waterworks of Mont­
real, by putting on a flat extra charge of 25 cents, 
is untrue. No advance in Montreal rates has yet 
lieen made. We understand that at 21 recent meeting 
of the Association, a proposal was made in the terms 
stated above, but it was defeated.
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TRUST FUNDS SHOULD BE DEPOSITED
in • Saving! Account in The Dominion Bank. Such 
funds are safely protected, and earn interest at 
highest current rates.

When payments are made, particulars of each 
transaction may be noted on the cheque ieeued, 
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cancelled by the bank.
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K lia DIVIDEND No. 90.
HAM

NOTICE is hereby given that a dividend of 
Three jicr cent, being at the rate of Twelve per 
cent, per annum upon the |>aid-up capital stock 
of this Hank, has this day been declared for the 
current three months, and that the said dividend 
will be payable at the Hank and its branches on 
and after Monday, the Second day of March. 
1914. to shareholders of record at the close of 
business on the ifith February next.

Ry Order of the Hoard,

147

Corrvepeedcate ta every part of the World Urafte bought and sold. 
Farelfw aad Homeatic lertera of credit iaaued Colleclioeaoa all petals

147

The Metropolitan Bank
Capital Raid Op - -
Deserve Fund • - 
Undivided Profits - .

Head Office • . . TORONTO

- $1,090,900.00
• - 1,260,000.00

112,141.01
GEORGE BURN.

General Manager.
a. A. MOOSE. w. ». toss,

fmaral Ottawa. Ont., January 19th, 1914.
A GENERAL BANKING BUSINESS TRANSACTED

~s
r*
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Stringent Valuation of Stocks.

An equally stringent course has been ailopted by 
the Canada Life with regard to stocks owned. The 
depreciation in the market values of stocks during 
1913 was of such a nature that at the end of the year 
the Company found that the saleable price of the 
stocks was some $27,000 less than their bonk value, 
although at the end of 1912 they had been able to carry 
into assets the sum of $310,000, being the excess of 
market value over book value at that time. It was felt 
that the strong course to pursue was to adjust the 
!*x>k values to the market values of December 31st. 
1913, in the belief that the prices then current would 
in all probability be the low watermark for such 
securities of this class which were held. This in­
volved a reduction of $337,000 in the total assets of 
the company, and, while this depreciation is in all 
likelihood only a temporary one, the directors 
mend that for the future the present book value of 
the stocks shall remain as if it were permanent, and 
that all market fluctuations of the future shall lie 
ignored, so far as the assets are concerned, unle-s 
there should be a further serious fall in their saleable 
value, which, however, is not anticipated, 
sidered likely.

The course pursued in these two matters of policy 
will further commend the Company as a thoroughly 
conservative organisation. Doubtless during the 
coming year the Canada Life will continue to enjoy 
a large measure of prosperity and expansion in its 
business. It is likely too that under the management 
of Lt.-Col. E. \\. \\ ilson, the Montreal branch will 
make a notable contribution to the general results 
achieved by the Company,

THE DOMINION BANK.

The Dominion Hank of Toronto, of which Mr. 
Clarence A. Hogert, is the able general manager, is 
in line with other banks which have recently issued 
their statements in presenting an exceedingly satis­
factory re|K>rt. A year ago, the directors made 
a new issue of $i,(xx>,ixx> capital stock in order to 
bring the paid-up capital of the Bank up to $(1,000,- 
000 and although the final payments on this issue 
ate not due until next June, over $800,000 of the 
amount had been paid up by December 31 last—an 
exceptionally favorable showing.

It has already been noted in our columns that the 
calendar year 1913 was a period of prosperity for 
the Dominion Hank. The net profits after making 
the usual allowances, were $950,403, an increase of 
nearly $50,01x1 over those of 1912, which were $<101.- 
529. A sum of $(188,109 was brought forward from 
iot-\ and the inclusion in the profit and loss account 
of $811,345, premium on new stock, makes a total in 
this account of $2,441),857. In addition to the 12 ]ier 
cent, dividend the flank has again given to its share­
holders a Ixinus of 2 per cent, making a total distribu­
tion for the year of 14 |ier cent. This absorbs $765,- 
823; $25,000 is contributed to the Officers' Pension 
Fund ; the premium on new stock. $811,345, is trans­
ferred to the reserve fund, making this fund $6,811,- 
.145* equal to nearly 120 per cent, of the present paid- 
up capital of $5,811,345; and the balance of $(147,(188 
is carried forward.

Following arc the leading items of the balance sheet 
in comparison with last

reenm-

nor con-

year :—
1913.

. . » 5,811,346 

. . 6,811.345
. . 4.6311.890
, . 5!i,788.5!li)

Total Liabilities to public . . . 66,1117,264
8perle anti Note» , .
Call Loan»...................
Quick Assets.................
Current Loans ....
Total Aaaeta ....

1912
t 5,060,000 

6.060,60» 
5.256,368 

59,342,436 
67.694,506 

9,077,884 
6.646,675 

29,241.840 
46.415.842 
79.224,680

Paid-up Capital . ,
Reserve ..................
Circulation . . . . 
Deposit»...................T2-—

HEAVY FALL IN BANK INVESTMENTS.
Eagllsk Banks Write off Large Sums fer Deprecia­

tion—Over $10,000,000 by Ten Banks.

( )wing to the depreciation in the value of their 
investments during 1913 the leading English banks 
have been obliged to make heavy allocations from 
profits ami in some cases from reserve funds in their 
annual balance sheets to make up the losses. The 
total amount written off for such depreciation by ten 
leading hanks exceeds (2,000,000. in addition to 
£1.289,000 so allocated at the 
tails are as follows:

. . «16,134,063 

. . 4,899,463
. . 27.t02.876
. . 48,519,843
. . 80,506,462

•Plus $500,006 In Central Gobi Reserve.

A very strong cash position i< shown, hold­
ings of actual ca<h and the equivalent of cash aggre­
gate $15.065.881 equal to 24 per cent, of the liabil­
ities to the public. Liquid assets at $27,102,876 
equal to 40 |ht cent, of the liabilities to the public. 
Savings deposits, it is intc esting to note, at the close 
of the year were $51,184,242, an increase in these 
deposits of $1,406,376. In current loans there war. 

during the year of about $2,01x1,000.
The Dominion Bank’s St. James Street, Montreal 

branch is attaining increased i nportance under the 
management of Mr. M. S. Bogert.

are
over

end of 1912. The dc-

Depreclatlon
allowance. an increaseName of Bank.

Lloyds. . »..................................
Lon 'on A Provincial...............
London A South Western . . 
London City A Midland. . . . 
London County A West­

minster ..............................
London Joint Stock................
Metropolitan...............................
National Provincial.................
Union of London A Smiths. 
William» Deecona.....................

Now. 
£305,666 

148,060 
7 5,066 

326,600

Year ago
*111,190 

100,066 
; 0,1 o 

160,066

250,000
163,156
76,606

480,000
225,066
100,000

266,066
126,606
40,666

199,000
150,600
35,000

BANK OF HAMILTON'S NEW OENEKAL 
MANAGER.

Mr. J. P. Bell, who has been appointed general 
manager of the Bunk of Hamilton in succession to 

. . Mr. James Turnbull, has been in the service of the
bank» . ............ £3,141,150 £1,389,soo Bank 25 years, having worked his way up from the

I he drastic writing down of investments in this ranks. Three years ago lie ltecame assistant to Mr.
wav places the banks investments on a high interest Turnbull, having previously !>een manager at im-
basts anil is a factor of greater strength to the al- |>ortant branches. Still a comparatively young man,
ready strong financial positions held by the banks, energetic and progressive, be is credited at the same
■ vil! 1 cve"*ua* an<l ultimately inevitable recovery time with a wide knowledge of conditions and sound
in high-class investments sets in the balance sheets banking views, and it is felt that the directors of the
of the banks will benefit very considerably. Bank of Hamilton have made an excellent choice.

/
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Royal Trust Co.
«.MONTREAL 

«1,000.000 
1.000,000

fShaNational Trust Co.,
ROYAL TRUST BUILDING, wit
Capital Fully Paid 
Reserve Fund • »

LIMITED
$1,500,000

1,500,000
CAPITAL 
DESERVE - BOARD or DIRECTORS l

tt He*. Leri Stralhteaa ni Meeat Reyal, C.CJI.C., Breaideat. 
H. V. Meredith. Vite-Breeideat.

dm II. MOHTAIII ALLA», K. H. UBI 
It. IV A Mil» C\ H. Iluw
A. II A 1 MUA*™* NI

II. Mhaitmwaite Hi.*. K. Ma« may
Mit MMti.ni Him T. li. Hnai'ondhmt, K.r v u

william v' Van Hommm.K.O.M.O

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

A. *«A< lniiF.M 
l»A VII» Mtn

■KNMMIMI.ini 

B * .C.Mai ININ ALII
A.
M. K
C. H. tluMlH.N
Him IdiiKN

MONTREAL DIRECTORS
11. 11. Wai.kkk,
II. J. KtH.I.KK.

K. W. MotJtoN, 
T. II. Macaulay

eta
t.III IÎ», K.C.>!.<;.

À. E MOLT. Maaager
SAFETT DEPOSIT VAULTS:

Bank of Montreal Bid*., 109 St. James SI., Montreal 
BRANCHES : V ici .in., Winnipv,

W. M. IlIKKS
Olliica 1

National Trust Bldg.
153 ST. JAMES STREET

PCRCIVAL MOLSON. Mssager.

jfimitrral ®ruat (Emttpmtg
Incorporated 1119

THES500.000.00
$400.000.00

CAPITAL
RESERVE GROWN TRUST OOBPANT

Otar Booklet on Will* rontelne Intereetlnâ end valuable 
Inlormetlon. It will be went on application.

DIRECTOR*
H. S. Hell. Freud,St Me*. It. Carry E. L Feaie
leht. Archer. Viee-Free. Me*. ». Dssdsrssd Jane, Bedaesd
Sir V. H. Althea. H. F. T. F. Jests t. W. Beet
J. E. Aldred Wn. Melees Mscyherees Hee ,W, l.lotc, »...a. d. Brews. B.C. C. E. Beill ». *»l< «-•
Feyctte Brews H»|h Bates Janet Beid Wilts,
tee. Cev.rh.ll

145 ST. JAMES STREET, MONTREAL

Truet Company Servioe
This Campany offers prompt, efficient 

and courteous servies In eenneetlen with 
any matte re coming within the eeepe of a 
conservative trust company business. 
ENQUIRIES ARE CORDIALLY INVITED

MANAOH

142 Hotte Dame Street, UUcst.
V. I. HUUHBS.

I
PRUDENTIAL TRUST COMPANYDominion Trust 

Company
Head Office - VANCOUVER, B.C.

1
LIMITED

Safety
Dapaelt Va»lt

ireetw far B«wdlial4»n
Trent (ft Ipat A Idftntrar

tdnlMietraUr IfooIi*
Uf«i4dt«r AmaNUm

hud ornct

• ST. JOHN 
STREET 

MONTREAL

I welter

Bd«I r.vtaU bm4 !•»■««« N^rteoela
I netirancr of every 
■ I low rat poweiblr

t*ra» rtcrytlniaHy

terreeeesdeseeBRANCHES
Vaniituvtr B.C. Victoria, B.C. Nanalwo, B.C. New 
WeBimlnaler, B.C. Calgary. Alla. Winnipeg, Man. 
Montreal. Qua. Charlottetown, P.E.I. Regina, Saab. 

Union, England Antwerp, Belgium

kind placed

U. HAL. BBOWh, President and Gen Alanager.

. $2.100,000 
• • 2.1100.000 
• » 800.000 

Arts as rsreutor, truster, guardian, transfer agent, 
truster for bond holders, agent for the investment of 

fund, and in all other trust capacities.
Loans money (or client, on first mortgagee on im­
proved real estate in amount» not exceeding 50 ft of con­
servative valuation*, netting the investor 6$ to 7 J %. 
Deals in Municipal and industrial debenture*.

Subscribed ( uult.il 
Paid-up Capital • 
Reserve

The Trust and Loan Co.
I»p V AH AHA

I apltel SkaMcrlMi • 814,600,000
7aUlep Capital..................................... 2,820,000
Reserve feed, . . . * f,712,102 
Special Raearve feed 211,000

MONNY TO LU4N ON RIAL KBTATh AND 
ereepNl'M» VALUE» OF LIFF FOLICIM

30 St. Jemee St., Montre»!V. D. ARNOLD, Nnna|in| Director.
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CONFEDERATION LIFE ASSOCIATION. PROVINCIAL BANKS STATEMENT.

The Provincial Rank of Canada, whose rc|x>rt for 
1913 appears on another page, continues to make

The old established and highly respected Con­
federation Life Association continues year bv year 
steadily on it- wav, making sound progress and c< n- steady pmgre-x. New branche- opened during the 
initially adding to the strength of its position. As year bring the number of it- others up to On. located 
announced in another column, changes have been in the three provinces of Quebee, Ontario and New 
made in the executive positions of the Confederation j Brunswick.
Life within the last few days. Mr. J. K. Macdonald, ;
the president, will in future confine'himself to look- ncwlV published balance sheet m
ing after the important Invest rent Department of j parison with 1912: 
the Company’s operations, while "Col. W. C. Mac- 1 Capltal pall, u|) 
donald has been appointed managing director. Reserve Fund .
lloth these gentlemen have been connected for many I ("Irrulailon................

with the Confederation Life, and it is to their I Deposits................. 1

The following figures show the leading items of
ci 111-

1913.
. . t 1.000.000 $ 1,000,000
. . 625,000
. . 1.146,023
. . 8,821.906
. . 11,394.496
. . 1,7(2.981
. . 7,466,698
. . 5,406,246
. . 11,032,370 11,683.256

1912.

.hi ii 1
l.lns 27* 
8,656,161 

11.1194.3811 
1.875.387 
0.930.573 
5,539,780

years
joiijt care and -kill that the present position of the 
Confederation Life is largely due.

Liabilities to public 
Call loons ....

, ! Quick Assets . . .
In the face of adverse conditions, very sub-tanttal ; Current Loans . . 

progress was made itt the several branches of the Total Assets . . .
Company's business in 1913. Including bonus addi- | As is mentioned in the annual report, the Rank 
lions new business issued during the year totalled : maintained a strong reserve position throughout the 
$12.129,502, the total insurance on the books at the year, and at December 31, quick assets were in the 
close of the year being brought up to $69.094,21*1. high proportion of 6514 per cent, to the liabilities to 
Income shows very satisfactory increases. The net the public. While thus maintaining a liuuid po-itimi,
income received for premiums and annuities was j however, the Hank continued to look after it
$2734.128 living an increase of $354,831 upon the | mercial customers, current loans at the end of the 
previous year. Net income front interest and rents I year being nearly $100,000 higher than at the close 
was $1)43,500. or $72,232 in excess of that for 1912. : of 1912 at $5,406.246. Deposits increased by nearly 

Total payments to policyholders or their repre-en- $200.000.
tatives came to $1,621,708. These include death Profits were satisfactory amounting to $191.120. an
claims, endowments, annuities, matured investment : increa-e of about $5,000011 1912. Of this amount the 
policies, surrendered policies and profits. The last 6 per cent, dividend absorbs only S60.000; $50.000 
named, it may lie noted, totalled $214,659, being over is allotted to reserve, bringing this up to $625,0'1.1 
$20.000 in advance of those paid for 1912. After equal to <12.5 per cent. of the Bank’s naid-up capital 
payment of excuses, etc., the balance left was -itch and $56,941 i- set aside to cover depreciation of 
a- to increase the net invested assets of the company securities. After making other allocations, a balance 
from $16,357.290. at which figure they stood on De- of $12.873 i- carried forward. It was mentioned at 
cetnber 31, 1912, to $17,638,119, on December 31, the annual meeting on Wednesday that the que-tion 
1913. I of raising the Bank’s dividend rate would be shortly

The cash surplus over all liabilities is handsomely considered by the directors, 
increased tof $2,081.781, this amount including at Mr. H. Laporte continues as president of this Bank 
sum of $269,806 to provide for temporary déprécia- and Mr. Tancrede Bienvenu, the general manager, on 
linn in the market value of bonds and stock-. The j Wednesday was also elected a vice-president.
plea-ing intimation is made that the dividends allotted ------------------------
for the current year again show an advance over new Montreal insurance brokerage FIR*, 
those for the previous vear and that a further in­
crease may Ik- looked for in the allotments to be 
made for the year 1915. Under such circumstances 
a continued successful canvass by the field force of 
this fine old company, and its continued progress 
may well lie looked for.

s cont-

Tn our last issue we announced the appointment 
of Mr. Thomas F. Dobbin, as manager of the British 
America Assurance Company, for the Province’ of 
yueficc. This agency of the British America has, 
since March, 1892, been held by Mr. C. R. G. John­
son. first individually, and latterly a- a partner in the 
firm of Evans & Johnson.

The firm of Evans & Johnson will di-solve on 
31st inst., and we understand that Mr. Johnson, hav­
ing incorporated a limited Company, will continue 
business under the style of “C. R. G. Johnson, Poi­
rier & Jennings, Inc.” The new Company will re­
present, fur the Province of Queficc, the .Etna In­
surance Co., of Hartford, and, for Montreal and 
District, the Saint Paul Fire fv Marine Insurance Co.

years, ha- been 
manager of the French department in the office of 
Evans & Johnson. Mr. Jennings is at present the 
chief clerk in that office. Mr. Johnson, having liven 
in the insurance business in this city since 1888, is 
well known to the insuring public. This fact, 
bined with bis |mpu!arity and long experience should 
ensure a prosperous and successful future fur his 
firm, anil the two strong institutions represented by

LIVERPOOL 4k LONDON * GLOBE INSURANCE 
COMPANY PURCHASE UPTOWN SITE 

FOR NEW BUILDING.

The Liverpool & London & Globe Insurance Com­
pany having sold its office building on St. James 
Street, some time ago. have purchased a lot on the 
northwest corner of Dorchester Street and Union 
Avenue. Montreal, on which they will proceed to 

building, which will be completed next year.
in accordance with the Company's 

policy of disposing of their office building- w hich are 
largely rented to tenants, and where this can lie done 
to advantage erecting offices for the Conqianv’s 
use.

Mr. Poirier, for some thirteen
erect a 

This move is

own

The new building will be a handsome and -ub- 
stantia! structure in keeping with the dignity and 
pre-tige of this great institution.

vom­

it.
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LLOYDS BANK LIMITED
lubsorlbed Capital, S26.3O4.20O. Paid up Capital, «4,208.672. Reserve Fund, «2,900,000.

HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. =
(31st Dec., 1912 «89,832,381 3 4

24,029.468 7 6
9,481,148 O 9 

10.939,332 19 7
80,347,649 1 9

THIS BANK HAS OVER BSOTOFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard Street, London, E.O.

PARIS AUXILIARY: LLOYDS BANK (FRANCE) Limited. «6 AVENUE DE L'OPERA.

London Aroncv of the Iw^PmÂL BANK OF CANADA.

Deposit and Current Accounts 
Cash In hand, at call, and at short notice 
Bills of Exchange ----- 
Investments ------
Advances and other Securities

ROYAL INSURANCE COMPANY LIMITED.
NOTICE TO AGENTS.

Agents of this Company cen refer prospective assurers to our 
unique record of having paid the seme rate of profits to our 
policyholders for the past 45 years. Insurances in force over

over $48,000,000. Moat favourable 
terms to Agents. Address the Secretary, Royal Insurance 
Company Limited, Life Department, Montreal.

$112,000,000, Assets

QUEEN INSURANCE COMPANY.
FINE INSURANCE ONLY---- ABSOLUTE SECURITY

J. H. LABELLC, Asst. MaaaaaV. M MACHAV, M.n.fsr,

Confederation life Bssociation
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VICE-PRESIDENT AND CHAIRMAN OF THE DOANO :

ATTHKWK, Feq 
an Paci6c Railway,

W. U. M 
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. I. Cl.ARK, F.sq., 
it Rolph nod Clark, Ltd 

Toronto.
MAJOR J. F. M1VHIK.

Preeideot, Michie and Company, 
Toronto.

SECNETARV and ACTUARY :
W. C. MAC1H»NAl.D, F.A H.

Hir WM. WHY I K.
Director. Canadian Pacific Railway, 

X'ice.rres. Winnipeg Electric Railway, etc.

D k WII.KIK, F.sq. 
mi Ménager, Itnpetia! Bank 

of Canada
JOHN MACDONALD. Keq. 

Wholesale Dry Good* Merchant. To 
Director, Hank of Toronto, 

jonKPH HRNDKRHON. Ksq. 
Vice-President, Hank of Toronto

President A tie

THOH 
Vice-PresidesLIMIT COL. At.HKRT K. OOODKRHAM. 

Preeideot Dominion of Canada Guarawtee and 
Accident Company,
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Canada Pei

MEDICAL DIRECTOR:
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THE NORTH AMERICAN LITE ASSURANCE 
COMPANY.

NEWSPAPER INSURANCE IN GREAT BRITAIN.

Just lately there has been ajt outburst of newspaper 
insurance in Great I'rituin as a result of the rivalries 
of different journals and their attempts to boost cir­
culation. For a cent now the llritisher not only 
obtains the news of the world hut he also obtains 
an insurance to the extent of £1,000 in the event of 
death and other benefits for non-fatal injuries caused 
by an accident to the vehicle ( railway train, passenger 
steamer, public omnibus, tramcar or cab) in which 
lie may be travelling. However, these "something 
for nothing" facilities arc not much to the liking of 
the English insurance journals, one of which points 
out that in this as in some other matters, “things are 
not what they seem ;" in other words, the benefits 
are not so liberal as they appear at lir-t sight. < Inc 
of them says:—"It is, of course, in the interests of the 
newspaper- concerned to lay stress on the ‘liberal 
insurance' they are giving away, and by 'booming' 
the system assiduously they will, no doubt, succeed 
in impressing many uninformed persons with the 
belief that by giving an order for this or the other 
journal they can obtain all the insurance that is 
necessary to protect them from the dangers incidental 
to train, omnibus or cab travelling. What the ordin­
ary individual docs not know, probably, i- that, while 
a large number of injuries to the travelling public 
are caused by accident to the person but not neces­
sarily to the vehicle in which the person is travelling, 
a very small number are caused by an accident to 
the vehicle in which the person is travelling. To the 
many who arc injured bv being run over, knocked 
down, slipping from vehicles, etc., the "free insur­
ance" of the daily newspaper is not applicable at all; 
unie- s the injured jierson is travelling in a public 
vehicle and is injured through an accident to that 
vehicle lie lias no clai n upon the purveyors of 'in- 
urance for nothing.’ The risk of injury to a pas­

senger from an accident to a train railway accident 
would, no doubt, ap|>eul to the n an in the street more 
forcibly than any other risk of travel—i~ «0 small 
as to be almost negligible. The odds against it are 
tremendous—millions to 1. A statistician has cal­
culated that about 1,Jtxi.noj.ixxi passengers (not in­
fill ling season ticket-holders 1 made separate train 
j itrneys during the ten year- ending 1911. and the 
risk of death from accident to a train amongst these 
passengers was 1 in t15.txx1.txx). Including season 
ticket-holders, the number of journeys in the period 
woultl be alxiut 1 .stxi.txxi.txx), and the risk of death 
to a passenger from injury caused by an accident to 
a train would lie t in 80,000,000!"

The North American Life Assurance Company of 
Toronto again comes forward with .01 excellent re- 
, id of business development and expansion. New 
txilicics i-sued last year were nearly $1.000,000 in 

of those issued in 1912; assets increased by 
approaching $1,000.000; and there was an advance 
of , ver $200,000 in the net surplus. Policies in force 

total 52 millions. These figures are indications 
of a sound and successful policy, and congratula­
tions upon the results achieved may be tendered to 
Mr. !.. Goldman, the North American Life's well- 
known first vice-president and managing director.

Policies issued during the year, together with those 
revived, amounted to $8,565.835, which shows the 
satisfactory increase over 1912 of nearly $1,000,oro. 
Ilusine*s in force was advanced to $52,308,338. The 
cash income of the year also showed a gratifying ad- 

being about $150,000 higher than in 1912 at

excess

III >w

vance,
$2.5113.116. The total outgo was $1.810,ixjj, and of 
tlii- amount over $1,200,000 was paid to policyholders 

their account. The payments for death claims 
were $331,653, a reduction of $90.000 on 1912; ma­
tured endowments, $250.419; matured investment 
p livic- surrendered, $316,479, and dividends to 
pdivyholders $206.585. The last-named item shows 
a particularly satisfactory advance being $40,000 over 
the amount paid in 1912.

The a --els of the company received a substantial 
accc'-i'in during 1913, and at the close "f the year 
-ti. 1 at $14,043.815, an advance upon the year-end 
total of tut j of over $800,000. These assets 
include mortgages on real estate. $4.805.040; bonds, 
debentures, and stocks, $6,493,195, less an investment 
reserve fund of $85,206; and loans on ]xi!icies, 
$1.080,980. With regard to the investment reserve 
fund, this is intended to cover temporary deprecia- 
ti n in the market value of bonds and debenture-.

or "il

The net surplus to policyholders is brought up to 
S1.781.117, an increase of $205,000 on last year, and 
there ha- been allotted over $240,000 for jxilicy- 
holdcr.-' dividends in 1914.

I he whole state:vent affords convincing evidence 
of sound progress on conservative line- which is an 
excellent angtirv for future years of expanding opera­
tion- and of a high degree of prosperity. Mr. 
Gv rge E. Williams i- the district manager of the 
North American Life at Montreal, and in this city 
a< throughout the Canadian field the Company's husi- 
ne— i- steadily extending.

DECEMBER BANK STATEMENT.

The December hank statement, ju-t out. shows a 
fall in circulation of over $10,000,000 from Novem­
ber 30, when the figure recorded wa- $119,497,321, 
to $108,(146,425. This is, of cou'se, quite a seasonal 
in h ement. Deposits are also down, demand from 
$384.480.046 to $381.375,509; notice from $625.803.- 
•5" to $024,692.396, and foreign from $107,323.0014 
to $103.403,085. Call loans in Canada are up by 
$2.740,000 to $72.862.971, but current loans were 
contracted by over $8,000,000 to $822,387,975. Loans 
t" municipalities, etc., were $30,518,573, against $35,- 
17.1.817- Foreign call loans arc down by over $f> 
ooo.cioo to $115.984.680. A loss of $1.193.338 in 
specie held and of $500.000 in the Central Gold Re­

is partly offset by a $1,000,000 gain in the hold­
ing- of Dominion notes.

MONTREAL PUMPING STATION TO BE 
FIRE PROOFED.

At its meeting on Tuesday the Montreal City 
Council voted $13,000 for the fire-proofing of the 
buildings of the low-level pumping -talion at I’oint 
St. Charles. Up to the pre-cut the condition of these 
building-, upon the preservation of which fron fire 
Montreal depends for its water supply, has been such 
that no self-respecting lire company would take a 
line on the buildings if it were offered them.

Following a reduction to 4 p.c. last week, the Hank 
of England yestenlav further reduced its rate 
to 3 p.c.

serve



156. No. 5 THE CHRONICLE. Montreal, January jo, 1914,

Guardian Assurance Company
Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000 
Total Assets, over $53,000,000 

Deposited with Dominion Government, over $600,000 
Canadian Branch 1 Head Office» Guardian Building, MONTREAL.

CANADIAN TRUSTEES 
i. O. GRAVEL,

K. W BLACKWELL,
TANCREDE BIENVENU.

U M. LAMBERT, Maeajar. 
BERTRAM E. HARDS,

Assistant Manager.
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(INSURANCE COMPANYJJ 
/^limited

Head Office : 112 Si. James Street, Montreal

MKCTOIS iv-
J. Gardner Thompson. /VeWenr miJ Managing D/mcfer.

J w. Btnme. VimP’gtidani and SacrHary-
CANADA BRANCH HEAD OPFICE. MONTREAL.

•wet tots.
Sw Aleaendre Lmmn M Cheveher Esq William Melton Mscphereon. Etq Sir A le sandre Lacoste M Chevalier. Etq. Wm. Molten Macphereon, Etq

T. J Drummond. Etq . AG Dent. Et*. J. C Rimmer. Etq.. John Emo. Eiq.J W ftmnie OepaR Meaner, j

TKe Northern Assurance Co. jjgjtej
“Strong ns the Strongest'*»

T) HEAD OFFICE FOR CANADA.
% «MW «"omirnsmETwis,.

a t. MOIERIT, $*il. Cf AftatlM. ROBLRT w. TYRE, Manager.

-%

••THE OLDEST SCOTTISH PIRE OFFICE" . . THE . .

London Assurance
CORPORATION

THE CALEDONIAN
INSURANCE CO. OF EDINBURCH.

PeenAed I

Head Office for Canada^
DOMINION EXPRESS BUILDING

Montreal
JOHN O. FCWTMWICK 

C IMé. .Ym,I

OF FAfil AND.

INCORPORATin BY ROYAL CHARTKR A.O I»

CAPITAL PAID UP 
TOTAL CASK ASSETS

S2.241.37S
22.457,415

Mead Office lor Canada. • MONTREAL
w. mem. w. a whit. lew
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THE NATIONAL LITE'S STATEMENT.

The highly conservative investment policy pur­
sued by the National Life of Canada has long been 
a matter of favorable and complimentary com­
ment by outside critics. As is well-known, the 
assets of this company are all invested in the 
highest grade of investments, almost 60 per cent: 
being Government and Municipal Bonds and 
Debentures and over 30 per cent. Bank stocks 
and similar high class securities. Again in its 
annual report the Company is able to record the fact 
that since its inception—a period of almost fifteen 
years—it has never had a dollar of interest or prin­
cipal of its invested funds overdue, nor has it lost 
a single dollar of interest or principal on any of its 
investments. This is a really remarkable record and 
constitutes striking testimony of the wisdom and care 
exercised in the supervision of the Company’s in­
vestments under the direction of Mr. Albert J. Ral­
ston, the well-known general manager.

In regard to volume of business, the National Life 
continued last year to make substantial progress. 
Applications for new assurance received totalled 
$<>,566,200 against $7,359,950 in 1912, and $4,450,000 
in 1911. Thus these applications have more than 
doubled in two years—a remarkable tribute both to 
the increasing confidence of the public and the energy 
of the agency force. Policies issued and placed 
totalled $8,150,292, an increase over 1912 of $1,800,- 
000. The total volume of business in force (Decem­
ber 31, 1913), is $22,409,978, an increase of 
nearly $4,000,000 over the total at the close of 
1912, and representing an annual premium income 
of practically $800,000. The notable advance which 
ha- lieen made bv the National Life in this matter 
of insurance in force is shown by the fact that at 
the close of 1903, it was only just over $4,ooo,cxx>. 
So that in ten years, the National Life's insurance in 
force has increased by practically 450 p.c.

Total payments to |*)licyholders were $124,571. 
The year's income of $841,318, including $147^812 
interest and rents, showed an advance of $150,000 
u|x>n the previous year, and there was left, after pay­
ments to policyholders and expenses, a balance of 
$353'5S5- The assets are accordingly increased to 
$2,609,453. Of these assets, $1,520,336 are repre­
sented by government and municipal bonds and de­
bentures, $365,224 by loans on policies, $230,000 by 
the head office building, which has been valued at 
$273,000, and $155,545 by bank stocks. After set­
ting aside special reserves, and including liabilities 
on a thoroughly conservative basis, there is a net 
surplus to policyholders of $380,375, an increase of 
$46,215 over 1912. These results are in every way 
satisfactory.

WESTERN CITIES' FINANCIAL POLICYi 
BENEFITS OT RECENT STRINGENCY.

Mr. Vere C. Brown, superintendent of central 
western branches for the Canadian Bank of Com­
merce, writes that the recent financial stringency has 
produced results of great and lasting benefit 
gards the financial policy of western municipalities.

“Heretofore," he says, "our municipal securities 
have sold so readily that municipalities had no diffi­
culty in borrowing from banks in anticipation of a 
sale of debentures later in the year; but the ex­
perience of this year has resulted in a declared change 
of policy on the part of the banks, so that hereafter 
municipalities will have first to arrange for a firm 
sale of their debentures before undertaking capital 
expenditures. This is certain to obviate a recurrence 
of the financial difficulties in which so many of our 
municipalities were involved during the past year. 
While the capital expenditures of western munici­
palities have not, as a rule, been carried to dangerous 
lengths, the mistakes made have been sufficiently 
numerous and costly to attract attention and pre­
judice investors against the debentures of the smaller 
and newer municipalities. As a consequence of this 
situation, a proposal first put forward by ourselves 
that a Municipal Commission or laical Works Board 
should be appointed in each province, to pass upon 
the capital expenditures of municipalities, has 
been adopted by the Province of Saskatchewan, 
where a Bill has been introduced providing for “the 
appointment of a Board of Local Loan Commis­
sioners" to consist of three members with a ten-year 
tenure of office. We think that the Government 
lie relied 
this Board.'

as re­

now

may
Old'll to select the best men available for

MONTREAL WATER ENQUIRY TO BE HELD 
NEXT MONTH.

The Montreal Board of Control decided on Tues­
day. acting on the advice of the law department, to 
hold an administrative investigation into the 
af the break in the water conduit, which occurred 
Christmas day last, as soon as the city bill, giving 
the controllers the power to enforce the attendance 
of witnesses and place them under oath, has become 
law. The secretary of the hoard was accordingly 
instructed to request the engineers to present their 
report as soon as possible.

It is anticipated that the enquiry will be held early 
in February. It will he in recollection that two 
weeks ago an influential delegation presented a peti­
tion at the City Hall asking that a commission should 
be appointed consisting of a judge of the Superior 
Court and two engineers of the highest experience 
and ability, to whom should be given the following 
duties :—

To plan an alternative water supply.
To investigate the cause of the break in the conduit 

and apportion the blame.
To enquire into the entire management of the

water department.
To investigate the whole scheme of water supply, 

whether finished or under construction.
It has, however been known for a long time that 

the Controllers have been in favor of an administra­
tive investigation. How far they will carry it re­
mains to be seen.

' V. .

cause

union life directors

On Tuesday warrants were issued at Toronto for 
*“* *"**< of Messrs. H. PoHman Evans, H. Symons, 
K.C., F. G. Hughes and G. E. Millichamp, former 
directors of the Union Life and the National Agency 
yrcpyy- Mr. Evans is at present in France; in 
‘ : *• warrants have been executed.
Mr. Mdlwhamp is in a nursing home and is to be 
allowed^ to remain there until his health improves. 
*™e "«**1*111» charge conspiracy to defraud.
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COMMERCIAL UNION PALATINE
AMMANCI COMPANY LIMITED INSURANCE COMPANY UNITED

of LONDON, Englandof LONDON, England
(As si Slst Dscsmksr IRIS)

(As s« Slst OscssAsr ISIS)
Capital Fully Subscribed . $14,750,000
Capital Paid Up . . .
Life Fund, and Special Trust

Funds.............................
Total Annual Income exceeds 
Total Funda exceed . .
Total Fire Loaaes Paid .
Deposit with Dominion Govern­

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

Capital Fully Paid

Fire Premiums 1912, Net 
Interest, Net . .
Total Income . . .

Funda.............................

Deposit with Dominion Gov'nt ■

$500,000

. $2,421,745
. . 127,350
. . 2^549^95

. . $4,000,000

1,475,000

68,056,830 
39,500,000 

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

In audition to Me aha* than h Me furl hot 
foam .i< it the Ltmmtrdal Union Auurancc 

Limited, whose Fund» tnad
1.284.327

C,
Si 18,000.000 ;APPLICATIONS FOR AGENCIES SOLICITED 

IN UNREPRESENTED DISTRICTS. APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.Heed Office 1 Canadian Branch 1—

Commercial Union Building,
MONTREAL

Heed Office 1 Canadian Branch t—

Commercial Union Building,
MONTBEALi. M«GREGOR. W. S. JOPUNG 1. McGregor. W. S. JOPLINO. 

Assistsnt MsssSsr
Asststsal MsssSsr

eSTABUSniD ISOSSUN INSURANCE
OFFICE

Tstsl h IssssS Or*
$100,790, 2SI.II $1,090,000.00

FOUNDED A.O. IPIO. FIRE AND LIFE
North British and MercantileWeed Office t

Thresdneedls Street ■ London, England 
The Oldest hwneee OMee Is Ms WmM

tope svsr CagEsI sad sN UshHOsi «seeds
$ 10,010,Nl

Canadian Branch 1

15 Wellington Street East, Torente, Ont 
H.M.BLACXBU1M, Haaagtr

This rVimneny eommrnord boeinne In Caned» by 
depositing S300,000 with (lie Dominion Government 
lor security of Cansilisii Policy-lwlUers.

INSURANCE COMPANY 
DIRXCTOBS

A. Micmnss. Ksq.. Chslmss
O. N. HosesL. Rsg. Wl

Head Office 1er the Dominion i
80 St Francois Xavier Street - MONTBEAL 

Adsats la all the principal Towns In Canada. 
BANDALL DAVIDSON, Manager.

CMAS. F. RIM, Iffl 
M. McMabtbb Koq.

ANGLO-AMERICAN
FIDE INSURANCE COMPANY

IISITREAL-CAIADA
INSURANCE FIRE INSURANCE COMPANY

General Manager, H. H. BECKPhœnlx of Hartford Montreb! Office i

SO Notre Dame St. West, pdloth miiawe.Company
Total Caoh Aeasts 
Total toeeee Raid

1 911,404,834.19
« 70,700,343.40

J. W. Tatley, Manager.
MONTREAL. The LIFE AGENTS MANUAL, $3.00

MONTREALTHE CHRONICLEAeslleedtns 1er Agsesiss IsrttsA
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>ANT. the uncalled subscribed capital of $800,000 makes the 
available security for all contracts, $1,070,012.

The Imperial Guarantee and Accident is fortunate 
in the possession of an influential directorate, anti 
it is strongly officered, Mr. E. W. Cox continuing as 
president, while Mr. E. Willans is the able general 
manager.

excelsior life insurance co:

The Excelsior Life Insurance Company, of Tor­
onto. extracts from whose annual report appear 00 
another page, reports 1913 as the most satisfactory 
year in its career of nearly a quarter of a century. 
Insurance issued and revived during the year amount­
ed to $4,590,918, an increase of $1,119,227 upon 1912, 
and the insurance in force was increased by $2,572-, 
808 to $19,290,983. Cash income, including pre­
miums and interest aggregated $776,507, an increase 
of $103,266; there was paid to or set aside for the 
benefit of policyholders $570,811, an increase of 
$58,545 ; the total reserves, including special reserves, 
are advanced to $2,690,296, an increase of $283,360; 
assets available for the security of policyholders arc 
$3,620,621, an increase of $390,542; the net surplus 
on policyholders’ account (government standard) 
goes up to $551,104, an increase of $110,383, and 
there is a surplus above all liabilities including cap­
ital of $412,638, an increase of $95,496. It will be 
seen from these figures that in all important respects, 
substantial increases were recorded by the Company 
last year.

In their published statement also, the Company 
draw particular attention to several important fac­
tors which make for satisfactory profits. The death 
rate experience of 1913 was only 41 per cent, of the 
expectation. There was another welcome decrease 
in the expense. ratio of no less than 5J4 per cent., 
while interest earned on invested assets reached the 
high rate of 7.78 per cent. And the profits paid to 
policyholders were three times greater in 1913 than 
in 1912.

Mr. Edwin Marshall is the managing director of 
the Excelsior Life, whose provincial manager for 
Quebec is Mr. J. T. Trembley, Quebec Bank Building.

RMiNo cost or wot !•■ COMPENSATION.

In a discussion of the rising cost of workmen's 
compensation insurance, Mr. T. E. Gaty, secretary 
of the Fidelity & Casualty Company of New York, 
says there arc in employers’ liability insurance four 
elements which are difficult to measure accurately.

First—The increase in the number of accidents re­
ported etch year.

Second—The it 
to accidents.

Third—The rising cost per accident each year.
Fourth—The difficulty of accurately measuring 

the cost of tHe unsettled claims.
1ft other words, the increase in the loss cost 

more rapid than the increase in the rates. Thi- 
resulted in the companies losing a great deal of 
money in employers' liability insurance.

In workmen's compensation insurance, which ha- 
now assumed the form of unlimited liability, we have 
the following conditions:

First—The rapid rise in the accident frequency.
Second—The steady increase in the cost per acci 

dent.
Third—The increase in the |>ercentage of claim- 

to accidents.
Fourth—The progressive rise in the cost of the 

statutory medical.
Fifth—The almost unsunnountable obstacle of 

measuring unsettled claims.
Sixth—The catastrophe hazard.
Every one of these elements as a matter of course 

must be taken into consideration in establishing ade­
quate rates for workmen’s compensation insurance. 
The foreign experience discloses that every one of 
them exists.

increase in the percentage of claim-

was

IMPERIAL GUARANTEE AMD ACCIDENT 
INSURANCE COMPART.

This company, whose ninth annual report appears 
on another page, continues to build up its business 
on the conservative lines which mean permanent 

The directors again state that they have 
not deemed it advisable to enter the field of em­
ployers’ liability or workmen’s compensation insur­
ance, it being in their view a safer policy to continue 
to develop the business on the lines of accident, sick­
ness, fidelity guarantee and plate glass insurance. 
Adherence to this policy will be generally considered 
to be the part of wisdom, in view of the fact that 
the experience of other companies with the particular 
varieties of insurance named, has not been favor­
able, while the business is still in an uncertain con­
dition as regards the future.

All round there was a very fair enlargement of 
the Imperial Guarantee's business last year. It 
issued 14,983 policies for $35,830,824, this being an 
increase over 1912 of 332 policies and of $1,656,667 
in business written. Premium income was $331,189, 
and with interest earnings at the higher level of $14,- 
498, the total income was $345,687, an increase of 
about $11,000 on 1912.

The assets of the Company were in the course of 
last year enlarged by $30,000 and pçw amount to

afiâyjaMttSsgt#

success.

GREAT-WEST LITE’S HEW APPOINTMENTS.

Mr. Charles A. Butler has recently been appointed 
to the management of the Great-West Life for the 
Province of Quebec rendered vacant by the death 
of the late Mr. James Lyster. Mr. Butler has been 
very successful in the life insurance business and 
previous to his present ap|x>intment represented the 
New York Life as manager for the State of Ver­
mont. lie had the distinction of being a member 
of that Company's $200,000 club, and was also presi­
dent of the Life Underwriters’ Association of the 
Stale of Vermont.

Mr. A. DesRosiers, connected with the Comp;,in 
for many years at Montreal, has been appointed 
assistant manager.

Mr. C. H. Carpenter, manager at Toronto of the 
Great West Life for the past three years, has been 
appointed superintendent of agencies for Eastern Can 
ada with headquarters at Toronto.

Mr. M. H. liingeman who has been connected with 
the Company for the past 16 years, has-been appointed 
assistant manager at Torontd.

:^jSeT;r7.is:;tzkisli ■* ay.y:gæ!
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CONFEDERATION LIFE 8 NEW MANAGING 
DIRECTOR.

The important announcement is made that at a 
meeting of the Board of Directors of the Confedera­
tion Life Association held on January 23, Col. W. C. 
Macdonald, who has been connected with the Cont- 
|inny for some twenty-seven years, was appointed to 
the |»)sition of managing director.

This appointment results from the fact that Mr. 
(. K. Macdonald, the President of the Company, who 
for the past forty years has devoted his remarkable 
executive ability and unceasing energy to placing the 
Confederation Life in the high |x>sition which it to­
day occupies as one of Canada's leading financial in­
stitutions, has decided to give over the active gen­
eral management of the Company and will for the 
future devote his attention more particularly to the 
Investment Department where his keen judgment and 
large knowledge as to financial conditions will he of 
inestimable value to the Company.

Col. Macdonald has thoroughly earned his pre-ent 
appointment by the many years of painstaking and 
arduous service which he has spent as an official of 
the Confederation Life. A distinguished actuary, 
whose high position in his profession was recognised 
by his professional brethren two years ago in his 
election as President of the Actuarial Society of 
America, of which he is a charter member, it was in 
1887 that Col.
with the Confederation Life, in 
capacity, he having been previously trained by 
Mr. David Parks Fackler. the well-known New 
York actuary. In 1905 Col. Macdonald added 
to his responsibilities as Actuary of the Con­
federation Life, the duties of Secretary. His 
military rank comes to him as the result of a life­
long interest in military matters. Many years ago 
he joined the Queen’s Own Rifles, serving with them 
through the Northwest rebellion of 1885, while in 
1801, upon the formation of a Highland regiment in 
Toronto, he took great interest in the undertaking 
and was appointed Major, succeeding afterwards to 
the command of the regiment as Lient.-Colonel.

Col. Macdonald is recognised by all who know him 
as pos>e<sing a great knowledge of insurance matters 
together with a wide experience of men and affairs, 
an active temperament and keen judgment, and he 
will receive hearty and sincere congratulations upon 
his new appointment. It may lie confidently antici|iat- 
ed that under his direct'on, sound progress will con­
tinue to be made by the Confederation Life, one of 
the oldest as it is one of the most resjiccted of the 
Canadian life companies.

LIFE INSURANCE AS AN AID TO 
BUSINESS

(George I. Cochran, President Pacific Mutual Life.)
tContinued from />. 133.)
A Sample Illustration.

Let us consider as a sample illustration a business 
enterprise conducted by three partners, whom we will 
designate as Jones, Smith and Brown. They have 
a manufacturing business and operate on a joint cap­
ital of, say, two hundred thousand dollars. Brown 
is the genius of the firm and ojierates the factory, 
oversees the work and turns out the goods ready for 
sale. Smith is the salesman. He knows how and 
where to sell the goods, and we of the business world 
appreciate the fact that the man with the ability to 
sell things is alunit the most valuable mail in any 
line of commercial enterprise. Jones is the financial 
man with a clear vision for assets and liabilities and 
credits, and carries a reputation aliove reproach and 
a convincing optimism which enables him to secure 
the necessary confidence of the banks and other cre­
ditors of the firm.

This is a rare combination of talents, and in time 
with a fair chance Jones, Smith and Brown will have 
established a great business and become important 
factors in their community. Now, these three men 
are wise like the three wise men of olden times, and 
like all men who have achieved |>ennancnt success, 
they work early and late and put their very life blood 
and brain tissue into their business. They plan to 
produce the best article at the lowest cost. They 
meet all changes of demand and supply. Not a 
single point is missed in the business game which 
these three wise, alert, active, hard-working men can 
think of. If we were to question these three men 
about the essentials of their business and their hopes 
and ideals in connection therewith, they would prob­
ably reply that the first wish they had was for per­
manency. They desire a business which will last and 
be turned over to their children’s children. Likely 
the next wish will be for safety. A business to 
endure must lie safe and aliove the vicissitudes, fluc­
tuations and contingencies which arise when most 
unexpected. With these two wishes gratified, the 
third wish would likely be for profit, but the main 
problem which always haunts the business man is 
how to be safe. Safety, after all, is the great over­
shadowing question of the business .nan. and every 
real safeguard is eagerly sought after and secured.

Insurance op Financial Credit.

Macdonald liecame associated 
an actuarial

Now these three men, Jones, Smith and Brown, 
insure their factory and contents against fire; they 
insure their goods in transit till placed in the hands 
of their customers ; they insure their workmen against 
accident ; they safeguard the machinery of their fac­
tory in every way ; they make their workshops 
sanitary and conducive to good work ; they look after 
the health and comfort of their workmen in order 
to retain their service and goodwill. They neglect 
nothing that foresight can provide against except, 
|iossibly, their financial credit in case one of them 
dies. Let us suppose that this firm with two hun­
dred thousand dollars of capital finds it necessary 
in the sale of its goods to have outstanding accounts 
at all times of one hundred thousand dollars. It 
must give credit to its customers to carry on the

Mr. A. J. Relton, manager of the Guardian Assur- 
Company, Limited ( Fire Department ) London, 

England, has been in New York for the past few 
days, and will likely visit Montreal in a day or two.

ance

Mr. J. T. Lachance, of Quebec, representing the 
Manufacturers' Life very successfully for many years, 
was in Montreal this week.

1 he Saskatchewan Commission controlling muni­
cipal finance, has now, it is reported from Regina,
entered on its duties.



THE CHRONICLE. Montheal, Januaiv 30, 1914.iOj. No. 5

SIX FACTS1

from the 67th ANNUAL REPORT of the

Canada Life Assurance Company
1

In Important respecta the Company In 1311 excelled Its record for any previous year In Its history.
1. TI!K SURPLUS KARNEI) In 1113 was 11.70»,*69 86. exceeding by over $178,000 the earnings of 1812, 

and by a much larger amount the earning» of any previous year. The present net surplua la 10,183,178.18.
1. THE INCOME of 18,084,888.70 was greater than that of the previous year by 1888,116.88, and the 

greatest In the Company's history. The rate of Interest earned, which had been steadily advancing since 1888, 
was further Improved In 1813. This Is an Important factor In producing surplus.

3 THE ASSETS were Increased by 13,860,171.32, and now stand at $61.161,784.81.
4. THE TOTAL ASSURANCES now In force are for $163,121,383.84, an Increase of over $8,273,000 In 

the year.
6 THE PAYMENTS TO POLICYHOLDERS In 1813 totalled $2,878,016.11, an Increase of $416,061.11 over 

those of 1812. In addition to this, IX1AN8 TO POLICYHOLDERS on security of their policy contracts 
made for $1.882.248 71.

6. THE MORTALITY of the year was again more favorable than the expectation, and this, with a con­
tinued LOW EXPENSE RATIO, contributed to the earning of a record surplus.

were
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Several good agency openings for producers.

As a representative of the "Oldest Life Insurance 
Company in America " will prove your best 
Introduction.

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORKVMS

IMPERIAL LIFE ASSIRAICE CIMPAIY
Head Office

Of CANADA
TORONTO Impregnable Strength 

Incomparable Dividends
Maximum Benefits
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THE NATIONAL LIFE ASSURANCE
COSIPAlfY OF CANADA.

Head Office: National Life Chambers, Toronto, Ontario

Applications for new assurances received as from the first of January last to September and, 191 j, $7,000,000.00.
An increase ol $1.900.000 by way of comparison with the first eight months of 1912 By way of comparison with 

1911 the increase is over $4,000,000.00.
The Company reports on September and no arrears of Interest or principal on any of its invested funds, t continuons 

record for almost fifteen years.
far agenciea apply direct to Head Office.
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business. It can do so safely, because this hundred 
thousand dollars is all owing by reliable merchants. 
Then again, let us suppose that the same firm finds 
it necessary at all times to carry a debt of about fifty 
thousand dollars for raw material used in its fac­
tory, and also to carry a credit with its banker in 
sums varying according to circumstances from fifty 
to a hundred thousand dollars more. This is a typi­
cal business. Without a credit of a hundred thou­
sand dollars the firm could not successfully conduct 
its business. If it could not extend credit to its 
customers or secure raw material on credit or bor­
row of the bank it would be forced to retire from 
business unless ihc partners had sufficient capital of 
their own to meet all demands. Very few business 
men in this country have enough capital of their own 
to fully take care of all of their business needs. The 
jpreat bulk of the business of this country in all lines 
is done on credit. This credit is largely personal, 
and depends, as the late J. P. Morgan said, largely on 
the personal character of the borrower. The creditor 
has confidence in the man of business and in his 
ability to pay back what he borrows.

It seems to me that the mere recital of the facts 
proves the wisdom of insuring the life of the man 
of business, so that in case of death his credit may 
be made good.

But returning to our example, supposing each of 
these three men, Smith, Jones and Brown, should 
take out a policy of $25,000, entailing a cost, prob­
ably, of about $900 to $1,000 a year for each, accord­
ing to the form desired. This life insurance, amount­
ing to $75,000, would form a very considerable asset 
for the firm, and as the years went by and the cash 
and loan values of the policies increased, such an 
asset would be a material basis for credit in times 
of stress, as well as a source of confidence. In time 
of financial extremity, when other sources of credit 
failed, the policies could be used for their loan 
values, and in some forms of policies, if any member 
of the firm became permanently and totally disabled, 
a certain portion of the proceeds of the policy would 
also be immediately available. In any event, on the 
death of any partner, the sum of $25,000 would be 
payable in cash promptly to the firm, and would be 
a material addition to its resources at a time when 
most needed.

poses, or the bank might fail ; and if carried in the 
form of securities the securities might not be easily 
realized upon when needed. '

The chief objection to this, however, lies in the 
fact that you cannot set aside enough in cash at the 
start to provide for ample protection. How 
reserve of $900 a year provide $25,000 in gold coin 
available immediately at death? Only by means of 
a life insurance policy. This payment of a larger 
sum in consideration of a small premium is the essen­
tial clement in the insurance contract which gives it 
the advantage over all other methods for protecting 
business along the lines which we have been 
sidering. The inability of the average business to 
set aside $25,000 in cash all at once as a reserve 
against times of trouble is apparent to all of us. Yet 
the most ordinary business can pay a premium so as 
to have an ample fund in ready money available in 
case of death. Then again, the element of safety 
is so well considered in the properly conducted life 
insurance companies that it is hardly worth while to 
even discuss it. Life insurance companies, drawing 
upon innumerable policyholders in small amounts and 
investing in the highest form of well considered 
securities, are safe and solvent at all times, and are 
Beyond question the safest depository for any such 
purpose.

What more can be added? The mere statement of 
the proposition, as I stated in the beginning, com­
mends itself to the judgment of any thoughtful busi­
ness man, and in proof of this we can point to the 
large and increasing protection which life insurance 
is furnishing to the business interests of the country.

In conclusion, I venture the prediction that this 
new field of life insurance for business 
will be almost as valuable in an economic sense as 
the other fields of usefulness already so fully occupied 
by the great business of insurance.

can a

con-

protection

THE CANADA LITE'S NEW FILES ID ENT.

Mr. E. W. Cox, who was elected to succeed his 
father, the late Hon. George A. Cox, as president 
of the Canada Life Assurance Company only a few 
days before the latter’s death, is like his predecessor 
a Canada Life man to the backbone. He has been 
associated with the Company ever since the early 
eighties, and in 1885 became joint manager of the 
Company's largest branch. He took over its ex­
clusive management two years later, and continued 
to direct it until 1899, when lie became identified with 
the Company’s management at Head Office. For 
fourteen years Mr. Cox has been general manager, 
and the success of his regime is indicated by the 
Canada Life's splendid growth in that period.

His other interests include a nuntoer of important 
directorships. He is president of the Imperial Gua­
rantee and Accident and a director of the National 
Trust Company, Dominion Securities Corporation, 
Western Assurance Company, British America 
Assurance Company and other corporations. Inci­
dentally he motors and plays billiards. As a leader 
he is trusted by all his staff. Past years have de­
monstrated to them his executive ability; numerous 
instances of ready sympathy and assistance have 
shown his careful regard for them. Under the new 
conditions, President and staff of the Canada Life 
will continue to pull together for the yet greater suc­
cess of that Company.

A Legitimate Expense.
It seems to me that the average business can well 

afford to charge up as a legitimate expense the pre­
miums necessary to carry a proper life insurance for 
the benefit of the business. In fact, this is so plainly 
to the advantage of the business that the courts hold 
that any relationship with reference to property or 
money out of which one of the parties might lose 
in the event of the death of the other party will 
furnish a sufficient insurable interest to sustain a 
contract of insurance. This is not a case of debtor 
and creditor, but a case of real insurable interest.

Speaking before insurance men, it is hardly ne­
cessary to add that for Uie protection demanded a 
policy of life insurance is the very best safeguard. 
Nevertheless, some might think that a business should 
carry its own insurance, either as an ordinary asset 
of the firm or as a bank deposit or as an investment 
in some form of bonds or other securities. If car­
ried as an asset of the firm it would spicedily become 
involved in the general assets and would not be avail­
able when required. If carried in bank there would 
be the continuous temptation to use it for other pur­
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The growing popularity of 
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Calgary, Alta.—Semi-Ready store, 120 Eighth 
Avenue damaged. Loss, $12,000. Origin, unknown.

Wynyard, Sask.—Hotel.owned and occupied by 
J. J. Howarth destroyed. January 22. Loss about 
$50,000, half covered hy insurance.

Winnipeg.—Insurance concerned in recent loss of 
A. J. llrenton & Co., for manufacturers, as follows : 
—Loss on stock, $13,412. Insurance. Cent. Can., 
$10,000; Colonial, $5,000; Canada Nat., $5,000; 
Dont. Fire, $5.000; Equity, $2,500; General Fire, $5,- 
000; Inter-Colonial, $2,500: L. & L. & G„ $2,500; 
Nil. Can., $2,500; Ontario, $1,500; National of Hart., 
$<>,500 ; Springfield. $2,500 ; Security National, 
$5.000. I-oss on building, S<)8o. Insurance, Law- 
Union & Rock, $1(1,000. Origin, carelessly dropped 
match.

Diunbvky, Alta. Losses by recent destruction of liusl- 
n<-»s section ns follows: H. W. Chambers' loaa on confec­
tionery store building, $1,472; on drugs and fixtures, $2,080. 
Insurance on building, N. B. â Merc., $1,000; on drugs and 
fixtures, $1,000 each in Liverpool Man., Loud. Mutual. 
National, United Druggists t-clgh Curtis' confectionery 
stock loss, $450; on fixtures, $460; on household furniture, 
$600. Insurance, on stock. I-on<l. Assce., $1,000; store fix­
tures, Sovereign, $200; household furniture, Sovereign, 
$800. Michael Barret, hotel building Loss, $5,818. Insur­
ance, Can. Ph.. $2,000; Equity. $1.000; Ort. North., $1,000. 
N. Weber, feed store building, l-oss, $1,264. Insurance, 
Dominion, $500 W. U. Liesemer's hardware stock and 
store fixtures. l-oss on stock, $14,810; on fixtures, $1.220. 
Insurance on stock: Cen. Can., $1,000; Can. I’h, $2,000; 
Lond. Mutual. $1.000; National. $5.000. On fixtures, Cen. 
Can., $1,400. A. O. Studer Co.’s general store stock, l-oss, 
$9,835. Insurance, Br Amer., $2,000; Equity, $1.600; Ort. 
North , $1.000; Hudson Bay. $2.000; lain. Mutual. $1.500. 
King Hiram Lodge, l-oss, $813. Insurance, Springfield, 
$600. Stark â Son’s pool room building and contents. 
Loss on building, total: on contents, $1.168. Insurance, 
building, Cen Can., $1.600; contents. Cent. Can.. $1.500: 
Lon. Mutual. $600. J. M. llysmith’s harness store, laws, 
$1,780. Insurance, Dominion, $2.000; lain Mutual. $1.000. 
Jones Bros â Tears, feed store. Total loss. Insurance, 
Equity, $1,000; Springfield. $1,500. Barret's Hotel contents, 
total loss. Insurance on furniture, St. Paul, $2.000; Spring 
field, $1,600; on liquor stock, Canadian. $1.400. Golden 
West Hotel. Loss on building, total: on furniture. $2,300; 
on liquor stock, $1,000 Insurance on building. Cent. Can., 
$2,000: National, $2,000; Springfield. $3.000: l-ond. Mutual. 
$6.000. Yonk Sam and O. Hong Foo's restaurant Build­
ing total loss. Loss on fixtures, etc., $680. Insurance on 
building. General. $836: on fixtures, etc.. Central Can., $800 
Jones Bros. « Teare, grocery and meat market. Total loss 
Insurance, Atlas. $1.000; Pacific Coast, $600; Cent Can. 
$600: I-ond Mutual, $600; Great North.. $500; Springfield. 
$1,000; Royal Bank contents. Total loss. Insurance, Royal. 
$600 F Moyle, store building. Total loss. Insurance. 
Royal. $600. F. Moyle, store building. Total loss. Insur­
ance, Northern, $2,400 Wm. Snyder's butcher shop and 
stable. Total loss Insurance on shop. National. $700; 
Hudson Bay, $700; on stable. National, $200. D. 8. Shrnti a 
hardware store, stock, barber shop, loss total. On fixtures. 
$700. Insurance on store. Dominion, $2,600; on stock, Can. 
Ph.. $2.000; Cen. Canada, $3,000: on fixtures. Can. Ph.. 
$1.000; on barber shop, Cen. Can., $260. Geo Lulsler's 
livery bam. Total loss. Insurance, N. B. and Merc., $1.000; 
Lond Mutual. $1,000 J. V. Bersrht's gent's furnishings 
store. Total loss. Insurance on building, l-ond. Mutual, 
$1,600; Hartford, $1.300; on stock. Occidental. $1.000; 
Springfield. $2,600; Cen Canada. $2,000; l-ond. Mutual, 
$2.000: Providence Wash.. $2.000; Atlas. $2.600 W. O 
Lelsmer's hardware store and warehouse. Total loss. In­
surance on store, I-ondon Mutual, $3,000; L. V. 6 R-, $1,000: 
on warehouse. Can. Can., $700. Great West Saddlery Co. s 
building Total lose. Insuranee, Norwich Union. $300. 
Walter 8 Durrer'e moving-picture theatre. Total loss. In­
surance. Can. Ph., $1,600 Jno. 8 Srhradder'a general store 
building Total loss. Insurance, Mount Royal, $2,000. Jno. 
Liesemer's building Total loss. Insurance. Queen. $3.000; 
Lond. Mutual. $1.600. I. N. Kauffman's general store stock. 
Total loss. Insurance, Grt. North.. $1.600: Lond Mut., 
$2,000; Rlmouskl. $2.600; Cen Can., $1,000 LOOK lodge. 
Total lose. Insurance. Springfield, $600.

CANADIAN FIRE RECORD
( Spedmll* nmpiltJ 4| Tk* Chtomiclt)

Lewiston, N.S.—Peg factory burned, January 13. 
Loss, $50,000. Origin, unknown.

Edmonton, Alta—Dawson & Kennedy's store de­
stroyed, January 13. Loss, $.20,000. Origin, un­
known.

Juliette, Que.—St. Viateur's mother house, de­
stroyed, January 16. Loss, $10,000. Origin, un­
known.

CaraocET, N.H.—F. T. B. Young's store destroy­
ed. January 13. I-oss, $5,000, partly covered by in­
surance. Origin, unknown.

Greenwood. B.C.—A. Kruger's brewery damaged. 
Loss on building, $1,800; on contents, $3.000. In­
surance on building, $1,000 in L. & L. & G. ; on con­
tents, $1,000 in L. & L. & G„ and $2.000 in Sun. 
Cause, defective chimney.

Sarnia, Ont.—Messrs. Smith and Ash's store, de­
stroyed, January it. Loss. $40.000. Insurance. 
$31.000:—Alliance, $3,500 ; Equity, $4,500; Gore, 
$3,000; Guardian, $2,000; Montreal-Canada. $2,- 
500; Northern, $1,000; Perth, $1,500; Queen, $3,000; 
Royal, $1,500; Scottish Union and National, $1,500.

Midland, Ont.—Ingram block destroyed, January 
15. Losses about $70,000, almost covered by insur­
ance as follows :—Ingram Block, $15,000; Mcl-cod's 
$6,000; Bank of British North America, $3,000; Dr. 
R. R. Harvie, dentist, $2,000; W. A. Finlay son, bar­
rister, $1,500; I-ongpicking Association, $1,000; 
Sitncoe Power Company, $5,000; town clerk's office, 
$3,000; Water and Light Company, $2,000; Singer 
Sewing Machine store, Arthur W. Bell. $2.000; 
Armstrong Brothers and Frank, electricians and 
plumbers, $3,000; nngus C. McNabh, $2,000; Can­
ada Express Company, $250; D. A. Fowlie. jeweller, 
$500; Miss C. M. Mc Le il, milliner, $500; Aikens 
& Company, tailors, $3,500.

Montreal.—Rice mill of Mount Royal Milling 
Co., St. Patrick St.. Cote St. Paul, damaged, January 
24. Loss, $500.

Root and shoe store of A. Bourbonnais, 413 Church 
Avenue, Verdun, damaged, $2.500. January 25. Or­
igin, overheated stove.

L. Gourd’s tobacco store, 1545 Notre Dame Street 
West, and A. Letourncau’s printery at 1547 damaged, 
January 26. Origin, overheated stove.

$50.000 I-oss at Toronto.
By the fire which took place at 88-90 Teraulay 

Street, Toronto, on January 20, the insurance com­
panies sustained a loss of $50,000 as follows :—

Or Building, Pxoramr or R. Rrssru. 
I.lverpool-Manltoha................................................ 226,000

Low, 116,000.
Shoc Machine Courant.

Connecticut .... 11,000 | Another Company . $1,200 
Loan, total.

Hbwitbon Shoe Courant.
Pennsylvania . . . 12,500 

4.000
London * Lane. . 3,000

. . $6,000
. . 4,000

General . . .
Mercantile . .
L. â L. « 0............. 6.800
Comm’l. Union . . 4.600

Atlaa

Total...................129.800
Low. total.

Piatt Food Company.
German-American . $1,600 
General

l-ond. * Lancaahlre, 62.000 
Royal . . .
British America . . 1,600

1.000. . LM0
«7,800Total

Low, total.

A
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nmwwi hCmIi.HI)THE BRITISH AMERICA 
ASSURANCE COMPANY INTENDING ASSOBEBS

Should read the " THREE MINUTES - Leafle

PNIEIIZ MSIIM6E CM., lleiM,
OP LONDON, ENGLAND (Founded 178a)

Copies of this and full information regarding 
the Company’s system, its equitable principles 
and liberal policies, may be obtained at the Head 
Office,
IN ST.FBANCOIS-XAVIBB STREET, MONTREAL
Tlie Company offer, to the Public «vary advantage which

LIFE ASSURANCE

READ OFFICE: TORONTO
Old Reliable Progressive

• S2,000,000.00Assets, over
Losses mM since arewUzoNoe

over • $36,000,000.00

W. t. mm, fliofraMnd conducted under the most fnvoeisMe conditions is cnRuble of
MART. BICBBEOIBB, M.P
E. W. OOl
r.”5;VnYeou‘D
AI.BX l.AI HD
B. A. LAMM, E.O., LL.D

W. B. MEIELB 
GEO. A. MORROW 
AUOURTÜ» MYERJt 
PREOERIU MICHOI.Lm 
JAMES EEMR 08 BO MM R 
O0L.HIRHRMRY M.PRLLATT

At Ike BONUS DIVISION for Ik# five yearn ending 
Slot DECEMBER. 1910

(1) A UNIFORM ADDITION of $86 per $1,000 was 
declared on nil classes of Full-Hon ns Policies.

(2) A GUARANTEED BONUS was also declared 
of $12.60 per $1,000 per annum on Fall-Bonus Policies 
becoming claims by death, ami *17 per $1,000 per annum 
on Endowment Assurances maturing before Slut 
December, 1916. These bonuses apply to new as well 
as existing policies.

e. E. wool*

W B. NEIELE.
General Meander

B. F. GABBOW.

IVANS » JOHNSON, Omni AJcatt

*6 SL Sscnnint Stmt : : MONTREAL S. MecD. Peinreea.
Life Superintendent. J. B. Pelereen.

Jointt
Agents Wanted

'Kopt/iCH Union
7ireZnsurance
(jOClETY/ÎMITED 

jŸorwick, fcngland

C.t.bli.h.d ISM.

New York Underwriters
Agency.

A. 81 J. H. STODDART Brci»TEBED 
100 William Street, NEW YORKCMml

INSURANCE AO AINSI i
ACCIDENT AND SICKNESS 

PLATE GLASS
riBEBI
EMPLOYERS' LIABILITY

PROVINCIAL AGENTS.
Mt nrnT, Lovb.Ha 

A Habtom, 
Toronto, Ont. 
Haewoi

Joan. We, Molsoh 
A Hostst Y. Home 

Mon ire* I, Qm. 
White A Calhih, 

St. John, N.B. 
KnnuND T. Hioos, 
«'hnrkHtetown. P.K.I. 

A tan à Sons, Ltd., St.John’s, Nfld.

Head Office hr Ceeade ! .
Heed Office he Province •( Qwcbec.

Ae.nU wanted lor Um Accident Blanch.

TORONTO
MONTREAL O.LE., H. 

Wl.alpM,
alpuu.i. Hill. 

H.iiru, N a.

ED » N.BVOE,
Mu

JOHN MmEWEN Sum*. I»

T. 0. RICHARDSON, Sept, far Canada, TORONTO

V UNION
HIE IISMMCE CINPMY, UnHef London Mutual

FIBE INSURANCE CO.Hand Omce ■ PARIS, Prance.

Capital filly takscriM 
Net Sreeiaat* ia lilt . .
TetJ Learn paid ta Hat Dee., 1111 MJMAOMO

Canadian Branch i
M NOTRE DAME ST. WEST, MONTREAL

HEAD OFFICE TORONTO 
ESTABLISHED 1869

3IU, m . . tl,012,673.58 
SUt, Wt - • 1860,33Ml

SONFIUS ta Daaankar Sid, HU S64M3S.77 
NeeaiNy Ur May Nddtn • • • $14111,161.17

P. D. WILLIAMS,
Managing Directe r

Awn aa

M.WMhrCu.t.1
MAURICE PERRAND
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FORTY-SECOND FINANCIAL REPORT 
-or THE-

CONFEDERATION LIFE
Association

For the Year ending December 51st, IBIS
Submitted at the Auul Meeting, Held at the Head Otflce, Toroato, January t7th, 1814

CASH STATEMENT
Diimraram.

To Policyholders and Benr/lciarlei:
$517,629.66 

470,969.69 
48,021.06

$16,157,289.90lie, Dec. II. 1911 . .Net Invested
Premium!— 

First Year 
Renewal . 
Single . . 
Annuity .

Death Claims.......................
Endowment!..........................
Annuities................................
Matured Investment poli­

cies ..............................

$ 401,414.11 
1,903,413.02 

79,861.22 
387,604.17 . . 211.122 00 

Surrendered policies . . . 138,106.11 
Profits....................................... 214,669.39$2,774,262.72

Less for re-assurances . 40,114 83 $ 1,621,707.81 
717,461.27 

11,616.58 
20,000.00 

17.618,118.57

Expenses, commissions, etc....................
Government taxes and license fees .
Dividend to stockholders.......................

Net Invested assets. Dec. list, 1918

2,734,127.89
943,500.46Interest and rents, net.............................

Profits arising from sales of secur­
ities, etc........................................................ 3,886.08

$80038,804218*0.038.804.33

BALANCE SHEET
liabilities.

Re-Insurance liability on all outstand­
ing Insurances, Including premium
reductions and annuities......................

Death claims advised but not yet paid. 
Including all claims to dale, whe­
ther formally approved or nof . .

Endowment claims.....................................
Present value of Instalment claims—-

death and endowment...........................
Declared profits to policyholders . .
Capital stock paid up........................... ....
Premiums and Interest paid In ad­

vance .............................................................
General expenses..........................................
Cash surplus above all liabilities 

appropriated as follows: —
To policyholders’ ac­

count ...
To shareholders’ ac­

count ............................
To Investment account.

ASSETS.
First Mortgages on real estate . . .
Bonds and Debentures............................
Stocks ..............................................................
Policies of other companies...................
Real Estate, including company's 

buildings at Toronto and Winnipeg 
Loans on Bonds, Stocks or other

collaterals..................................................
Loans on company's policies.................
Sundry Items...............................................
Cash In Banks and at Head Office . .

$6,665,272.68
6.419,671.61

963,043.98
782.14

$16,371,781.00

98.943 11
2,698.001,739,218.68

21.864.20
2,662.464.66

3,100.00
293,122.41

32,180 00 
17,287.61 

100,000.00

6,834.02
12,316.69$17,638,630.26

411.68Leas current accounts................................

Net invested assets, as per cash
statement..............................................

Interest and rents due and accrued 
Net outstanding and deferred pre­

miums, reserve thereon included in 
Ike liabilities...........................................

$17,638,118.57
398,127.66 . . $1,784,206.23

27,769.37
269,806.49687.674.19 2,081,781 09

$18,7*3.880.4*$18,7*3,8*0.4*

R. F. Spence, F.C.A. (Can.) 
A. C. Neff. F.C.A.

| Auditors.Audited and found correct: i
INSURANCE ACCOUNT

.................$12,12»,602
Increase over 1»12...

Insurance Written 
..................$8»,084,281 $6,32»,«70Insurance at HUE
OFFICERS AND DIRECTORS

J. K. MACDONALD, Esq. 
President.

SIR EDMUND B OSLER. M P. 
Viee-Presidenl.

JOHN MACDONALD, Es<| 
LIEUT.-COL A. E. OOODERHAM

W. D. MATTHEWS, Esq 
Vice-President and Chairman of the Board 

COLONEL D. R. WILKIE 
JOSEPH HENDERSON. Esq.

SIR WILLIAM WHYTE 
CAWTHRA MULOCK. Esq.

LIEUT.-COL. J. F. MICHIETHOMAS J. CLARK. Esq
W C. MACDONALD. F.A.8 

Managing Director and Actuary.
ARTHUR JUKES JOHNSON, M.D., M.R.C.8. (Eng) 

Medical Director.
J. TOWER BOYD. 

Gen. Sept, of Agencies.



The Employers’ Liability
Assurance Corporation Limited Crndiu 

Government 
Deposit i i i

» n Or LONDON, ENGLAND nn n ii

TRANSACTS 
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.

:
$1,021,117

STANDS FIRST
In m. ISsrsie, si *, M-West Liberal Policies Issued,

Offices : MONTREAL, TORONTO
ManeO-re lor Ceeede, GSIPPIN & WOODLAND. 

JOHN JENKINS, Pire Seeeristeodest •e, Hasten
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THE CANADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE 1 Commercial Union Building, MONTREAL 

CAPITAL $600,000.00
Personal Accident, Sickness. Plate-Class, Guarantee

Insurance. and Liability
Beard of Directors :

J, 8. N. DOUG ALL, Vice-President 
J. K. OSBORNE,

8. H. EWING, President
JAW IS M cGRIGOR,HON. N. CURRY, T. M. HUDSON

T. H. HUDSON, Manager.

TORONTO: 
Traders Bank Bulldine

VANCOUVER WINNIPEG MONTREAL 
Merchants Bank BuUdlneFOUNDED 1ST!

Tka OCEAN ACCIDENT I GUARANTEE CORPORATION, LfaaHat
of LONDON, England

A°ClTJi "'SS,eEf.ïîï?S U*bUUV'°U"*"“' “ ««• IneuranceLI I0IS8
ASSETS EXCEED . .
CLAIMS PAID, over • $11.260,000 

• $46,000,000
Canadian Head OfficeCHARLES H. NEELY. General Mana«si 1er Canada and Nd^Lw'Jd”1^0

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,
lit ST. JAMES STREET, MONTREAL, CANADA

OÎ ferî?nf.1, Accidcftt and Health Insurance, Employers* 
Liability, Elevator Liability, Teams Liability and Automobile Insurance.

LOWEST RATES CONSISTENT WITH

All Policies Gsarsstsed by Tbs Liverpool asd Losdos and Globe laoerasce Co.,
SAFETY.

Limited.

a a



MoNTMAL, Januaby 30, 1914 THE CHRONICLE. No. 5. 169

THIRTY-THIRD ANNUAL STATEMENT OF THE

North American Life Assurance Co.
Home Office—112-118 King Street West, Toronto

FOR THE YEAR ENDING 31»t DECEMBER, 1913
December SI, 111Î—To Net Ledger Assets. . 
December 31, 1(13—

To Cssb for Premiums..........................................
Less psld Re-Insurance Premiums. .

(12,736,609.37
RECEIPTS.

. . . $1,866,130.83 

. ... 43,(78.83
(1,813,462.00

747,097.60
3,646.28

20.00

" Income on Investments, etc. . . 
" Net ProBt on Investments sold 
'• Sundries..........................................

2,663,116.88

DISIU'HHKMKNTH.December 31, 1(13—
By Expenses.............

Commissions, Expanses and Baleiies to Agents 
•• Claims paid under Policies accrued In 1912 
" Claims paid under Policies for 1(13.

$18,999,711(1.15
* 236.016.86

(«(.415.47
$ 64,385.40 

367,267.46
331,652.86
250,419.00

97,8(3.37
316,479.22
306.685.18

(.629.63
6,000.00

8(4.03
86.206.31

Matured Endowments....................................
* Surrendered Policies......................................
•• Matured Investment Policies Surrendered
'• Dividends to Policyholders............................
" Annuitants...........................................................

Interest on Guarantee Fund.......................
" Bank Overdraft refunded, etc....................
“ Investment Reserve Fund.............................

v •'

1,810,0(1.83

Balance being Net ledger Assets . . .$18, „89,ll83.:ti 
ASSETS. ant etarn iDecember 31, 1913—

By Mortgagee on Real Estate 
“ Real Estate (Including Company's Buildings'

Bonds, Debentures and Stocks........................
L-ss Investment Reserve Fund................

. . . .( 4,805,040.14 
. . 147,632.97

. . (6.493,195.28 
86,206.31

6,407,988.97
81,900.00

1,980,979.85
831.29

63,881.90
330.06

1,139.15

Loans on Bonds and Stocks.......................................
I .miit- on Policies.........................................................
Fire Premiums paid on account Mortgagots etc
Cash In Banks...............................................................
Cash at Head Office...................................... .
Items In Susnense........................................................

$13,489,633.32
Outstanding and Deferred Premiums, less loading I Reserve on same Included In Lia­

bilities)........................................................................................................................................................
Interest due $34,716 66, and accrued (|75,619.74.................... .........................
Rent due (1,908.50, and accrued (27 60

341,908.97
210,336.40

1,936.00
;>

$14,01.1,HI4.no
LIABILITIES.December 31. 1913—

To Guarantee Fund
" Assurance and Annuity Reserve Funds 3'A nr ..........................................................
'• Present Value of Amounts, not yet due. un-ter Matured Instalment Policies.

Provision for Policies subject to surrender value.........................................................
" Denosit, Special Reserve.........................................................................................................
•' Half-year's Interest accrued on Guarantee Fund.........................................................
" Death Losses awaiting proofs.................................................................................................
" Matured Endowments due and unpaid..............................................................................
" Dividends on Policies declared and unpaid....................................................................
'• Premiums paid In advance......................................................................................................
" Interest on Policy Loans paid In advance, accrued taxes and all other charges
•• Reel Estate Contingent Fund.............................................................................................
N*r HTHPLOT...........................................................................................................................

. . ..( 60,000.0ti
. . 11,904,146.00

. . .. 36,904.00

. . . . 3,000.00

. . . . 2,759.35
. 3.000.00

117,984.79 
.. .. 7,000.00

11,639.96 
. . .. 1,958.90
. . 105,491.08

. 8,813 IS
$ I.7HI.117.49

$14,941,HI 4.(19

......................$ H,!MI1,H*t.OO
........................82,808,11*9.00
The above Balance Sheet

New Insurance Issued during 1(12 (Including policies revived)..
Insurance In fores at end of 1(11...............................................................................

We certify that we have examined the Books. Vouchers, and Securities, 
correctly shows the position of the Company as at the 11* December. 1(12.

H. D. LOCKHART GORDON, FC.A. 
JOHN H. YOUNG. F.C.A.

(Can.)| Xudltors< 

Vice-Presidents—L. GOLDMAN, J. K. OSBORNE
Toronto, January 21st. 1(14. ___

President—EDWARD GURNET.
:

UEUT.-COL. D. MeCBAB. JOHN N. LAKE J. A. PATERSON, K C. HAMILTON CAB8EL8. K.C.
W. K. GEORGE

Shut Vies Pres, aad Mas. Director—L GOLDMAN 
. B. TAYLOR. B.A., LL.B.

M. J. HANEY. C.E.
Actuary—D. R. K1LOOUR, M.A.. A LA . F A S.

gecretary—W. M. CAMPBELL.
J. HARVEY.ef. UMD.
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EXPERIENCE IN INVESTMENT
Those who <*m least sflori to low their money frequently are those who have had the least opportunity for 

acquiring the knowledge neoewary to enable them to invest it eafcly.
Th'ir first consideration should he the -efety of their investment. Trustees and Esecutors ars hedged about by • 

legal limitations in the investment of trust funds. They are, however, etoreasly authoris'd by law to invest these 
mooev* in the Bonds of the Canada Permanent Mortgage Corporation. These Monde are, therefore, a most salisfhctory 
security for those who should invest only where their money will be absolutely sefe.

Those Bonds are available for the smallest as well as the largest investment», as they are iwued for one hundred 
dollars and upwards. ________________

CANADA PERMANENT MORTGAGE CORPORATION
PM Capltel .ad kwm Faad». TEN MILLION DOLLARS.

Toronto Street, TORONTO.

HomeBuK'CûÜ)
Telepkeae Md.2540

ROBERT MILLER A CO.
OHARTHID ACCOUNTANTS

aSKM«L.^S*.jSst&'JStt
Qeekec Bask Beildie|

Nettie ml Quariarl, DlfUnt
Notice It hereby given the* e Dividend et the rate 

Of Seven per rent. (1 p.c. 1 per annum upon the paid 
up Capital Slock of thle Bank has been declared for 
the three month» ending the 18th February. 1 4,
and that the time will be payable at It* Head Offlce 
and Branche, on end efter Mondey, Merch 2nd. 1*14. 
The Transfer Book, will be closed from the 15<h to 
the 28th February. 1914, both days Inclusive. *

Bv Order of the Board.
JAMES MASON,

MONTREAL

Uaisa Assaraaea Seeiiti United
Or LONDON, ENGLAND.

IFWeli te elace A.D. 17141

Toronto, January ltth, 1914. General Manager. Cased lee Branch i 
Caraar It. Jaaaa aal IcOtll ttraati, heatrtal 

T. L HOUISIY, - laaMtat liuftr 
Meielei tkraafhaat the leelalee.

CAME ADDIES8 " ITIEIT "

E. C. BYKEBT ft COMPANY 
Stocks Bonds and Investments

St St. John Street,
MONTREAL

ROYAL EXCHANGE ASSURANCE
Fwuntfwtf A.D. 1720

Usees paN mead sm,WMW
lead Office hr Canada 

So gal Exrkanflf Metlbtng 
RMTBEALThe Imperial Guarantee

'MlAND ACCIDENT INSURANCE CO.. OF CANADA
Heed OHtee. «I Stag Street W„

TORONTO, Ont.
A Strong Cnnndian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

PLAIE BLASS AND AUTOMOBILE INSURANCE 
FRANK W. COX,

• I
reaponslble gentlemen la 
reprawRled dtetrtete re 1rs

EDWIN P. PEARSON AWBWT

NODTHERN 
ASSURANCE CO.

C. WILL AN 8,
CmmHml

or rices :

Adelaide St East, Toraalo

6IVERIREIT, HIIKIPAL Ml CimUTIM Mill
Oer Met

WOOD. SUN DYAOOMPANY.

end
invest, 
ta vest -

eaw.



A RECORD OF ACHIEVEMENT
$ S41.BI8.iaTotal Ca»h Income...................................................................

(Increase over 1912 of $150,000.)
Total Payments to Policyholder!........................................
Application! for New Aaiurancea........................................

(Increase over 1912 of $2,200,000.)
Policies Issued and Placed.....................................................

(Increase over 1912 of $1,800,000.)
Total Business In Force at December 31st, 1913. . 

(Increase over 1912 of $4,005,463.)
Annual Premiums thereon..........................................

Interest learnings plus profits from sale of securities
Capital, Reserves and Surplus..............................................
Net Surplus..................................................................................

1.

» V3I,.171..11

» o.Boe.nmi.oo

V 8.100,292.1X14.

5. $22,100,078.00

» 707,271.81

• 127,812.87

$ 8,100,182.84 

$ 880,878.84
The year 1913 has been one of greal expansion In every department.
Proof of Public Confidence la shown by the fact, that during the past two years, the Applications for 

new Assurances have more than doubled.
Covering a period of almost fifteen years. In olher words, since Its Inception, the National Life has 

not had a dollar of Interest or Principal overdue on Ita invested funds; further, It has never lost a single 
dollar of Interest or Principal on any of Its investments.

The Assets of the Company are all Invested In I he highest grade of securities, almost 60 per cenl. being 
Government and Municipal Bonds and Debentures, and over 30 per cent. In Bank Stocks and similar high 
class securities.

The following opinion on the Company's Investments should be of Interest:—
Wm. C. Brent.
Wm. C. Noxon.

Members Toronto Stock Kxchange.
ALBERT J. RALSTON, Esq..

Managing Director National Life Assurance Co..
Toronto.

It

BRENT, NOXON A CO.. Cable Address: —"Debedent ” 
Government and Municipal Debenture*1, Canada Life Building, 

Corporation Stocks and Bonds. Toronto, January 9th, 1914.

Dear Sir:—
We have examined with a great deal nf Interest the list of Investments of your Company as at the 31st 

ult., and must certainly congratulate you on the excellent nature of the securities, which you hold.
We doubt very much If any Canadian Comnany can show such a diversified lot of securities and ecr'aln- 

ly, apart altogether from the excellent nature of your Investments, the manner In which your funds have 
been placed Is such that the possibility of loss has b'-en decidedly minimised.

Yours very truly,
BIIKXT, NOXON « COMPANY. 

Per (Sg l.) W. C. BURNT.

The National Life 
Assurance Company ol Canada

FIFTEENTH ANNUAL STATEMENT

Pruident
ELIAS ROGERS

Vict-Prnidait :
WILLIAM STONE

:

ALBERT J. RALSTONHON. J. J. FOY
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RAILWAY PASSENGERS 
ASSURANCE CO.

OF LONDON, 
ENGLAND

^ Alee
ALL KINDS el 

EMPLOYERS' AND PUBLIC 
LIABILITY

(uaoem automobile.)
PLATE OLABI AND FIDELITY OOAEAITEEE 

Mm Dime lw C—De. o—faisrUnn m» Seseme, TOtHTO

F. H. RUSSELL. Manager

BataMlehW IMA

ARE YOU A 0000 SALESMAN 7BRITISH ANO CANADIAN 
UNDERWRITERS The fleie o* I nee ranee 

Offers to-da, the area test

imiTUIITIEI FOI ADYAICEMEITOf NORWICH, ENGLAND,
ISSUING POLICIES OP THE

Norwich Onion Fire Insnrnncc Society 
Limited, of NORWICH, ENGLAND.

eeem wanted at all mints in tie dominion.

Head Office for Caaada, TORONTO 
Head Office for Province if Quebec. MONTREAL
JOHN MacEWEN, Superintendent for Quebec

to

POSITIONS OF BESPOBSIBUTY
to

INTELLIGENT AND ENB1GBTIC SALESMEN
If Interested In a rood opening write

Tie EXCELSIOR LIFE IISHOABOE CO.,

THE UFC AGENTS’ MANUAL - $3.00
Published by the Chronicle, Montrea

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE____ ....... ____ _______ BURGLARY INSURANCE

THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
offices

Wl* UPC lMONTREAL TORONTO
C. a. WITHERS, Cm.nl Ktanagtr

E. ROBERTS. Meaeeer, M entres I SreseS.

CALGARY VANCOUVER 
d. L. TURSUARO,*. E. ROBERTS.

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

lbs fear III! hi Ms k «M
S440.04S.30 ; lbs 

» SI07.D60.eo; I If SI30.S00.S0; law-a ears* asm 
M IMA saw aawaM k 326,666,*07,00

Mw year

Is kr Mw k efI C. L. SWEENEY, Provincial Msnegsp,
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The Excelsior Life
INSURANCE COMPANY

Head Office TORONTO
INCORPORATED 1889

THE MOST SATISFACTORY 
YEAR IN A CAREER 
OF UNINTERRUPTED 

SUCCESS

FINANCIAL RESULTS OF 
OPERATIONS FOR 1913 SL

Insurance »p|ilieil for liwnIncrease $1,260,962.00
Insurance I «sued ami Itevived during Year

Increase.....................
4,590,918.00

)» $1,119,227.60
Iniiuriinee in Force 19 290,889.15

Increase .......................................................

A «seta available for Security of Policy holders.........................
Increase..............................................

Total llcscrves, including S)>eeial Hcscrvcs..............................
Increase..............................................

Vasli Income, Premlimis anil Interest....... .............................
Increase ............................................

Paid to or set aside for Policyholders" llem-lit.......................
Increase..............................................

Surplus on Policyholders' Account (Government Standard)
Increase ...................................... ......

Surplus ulxive all Liabilities, Ineluding Capital.....................
Increase..............................................

$2,672,808.20

8,620,821 30
$390,641.88

2,690,296.00
$283,360.00

776,606.57
$103,266.77

570,810.59
$66,646,29

551,104.311
$110,382.88

412.1138.34
$96,496.06

Other important points gleaned from the report :—
Decrease in Expense Ratio—5i per cent, 

on Invested Assets—7.78 per cent.
Death Rate—41 per cent, of the expected.

INTEREST-Earned 
PROFITS PAID Policyholders Three Times Greater then in 1912.

eBoard of Directors :
President :

DAVID FASKEN, B.A., K.C
Vice-Presidents :

Alex. Faeken, B.A. S. J. Parker Ruliff Grass
'Directors :

John Ferguson, M.A., M.D., L.R.G.P. 
Wm. Harvey, B.L.

W. J. McFarland

Thomas Long 
W.H.Gooderham

W. F. B. Coulter, L.D.S.

George E. Weir 
Joseph Wright

The full financial statement will be mailed on request.
A DESIRABLE OPENING FOR A GOOD ORGANIZER.



Montreal Tramways Company
SUBURBAN WINTER TIME TABLE

Lackinei
From Poet ofllee— 

loinln.wrylc«5.«ia.in.taK.ao s-m. 
» «.oo " «p.m. jjomjn. service4 p.m.loJ.lOp.m

From Iju-hlne—

«^■nrTErFtsassssF*
s»«l‘ mx Recollet end St. Vincent de Peuli

Krom Ml. lien» tn NI. Vlncent-

« T T'a to£S *'m vttttüïjts-tsr**;; K| «.m, ?S S Àlenvte,M” m,d-
IB M

Vincent to St. Itonli

:: j» : ;» ••16
10

F
Cartierville i

Front Snowdon's Junction- 20

From C'ertlervllle—

Mountain i
From Perk Avenue end Mount Royal -

JO min. service kto e.m. to 12.SU midnight 
From Vlctorle Avenue—

*' min. service 6.80 e.m. to It*) midnight 
From Vlctorle Avenue to Snowdon.—

10 minutes service 6.60e m. to 8.80 p m. 
Bout de l'lle i

® min. service r,.oo e m. to 9.00 p.m.
*00 P.m. to Itoo midnight

»m,„ «M-WanNUiçj.
Tetraultvill. i

HAVE YOU REACHED
YOUR SALARY LIMIT?

If yes billere yes ess de 
better In eeetber line, Lite 
leeerenee selling effere yon 
• pent nppwtnnlly.

^sJOH57>mm
'• e< >F

WRITE US TO-DAY 
ABOUT AN AGENCY

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FOMiST F DKYDEN. Fr.„*n, Horn. OH,». NEWARK. N.J. 

In. .. . Vo>, Cmmto by it» Sun of New J„„,

NOTICE
i* hereby given that the AETNA
INSURANCE COMPANY, of 
HART FORD, have received a License 
from the Department of Insurance to 
transact the business of Tornado Insurance 
in Canada.

HEED. W. EVANS,
Chitf Jfgtmt.

VI ON TUBAL. JAMVARV 6th. 1914.

The LIFE AGENTS’ MANUAL
PRICE. $3.00

Published by The Chronicle. Montreal

sun

| >ii Applications for direct Agencies invited.WJJ
NIOHT WATCHMEN'S SIGNAL and FINE ALARM

■ ° Head Office, gbesham building aaggnssi
_ . . so* ar. JAMES street

"f* of* STARK, General Manager.

sS SYSTEMS
^CASUb'^i

ATLAS ASSUBANCEjCOMPANY
Income tuSSk**lB ,fc* eEICN •'GCODCC m
Fends exceed $7.250.000

17.000,000
•I Ike Cempeay eseeed $28.900,000.

- MONTREAL
*•**»• “a lelleeetUI Aaeate Vaut

I.eluJl., Ik. Full, S.kecrlM C.pii.l, ik.________

Hoad Office foe* Canada
MATTHEW C. HINSHAW, Branch Manager

THE CHRONICLE

Is filed regularly In loading offices 
throughout Canada ; advertising In 
Its columns has a permanent
value. .• •• .* .•
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NINTH ANNUAL REPORT
BY THE DIRECTORS OF

THE IMPERIAL CUARAHTEE AND ACCIDENT
IINNNAICE COMPANY OF CANADA

For the Twelve Months Ending 31st December, 1913 i

The Directors have much pleasure In submitting to the Shareholders 
the twelve months ending 31st December, 1913. arenomers
BUSINESS:

their Ninth Annual Report for

and oT,he,S5en7y«7U„^h1uK^{rn.,0r •33'"S0'*a< U<' »«-=. an Increase over last year of 332 policies.

The premiums on business written Amounted to $331,188.63 of which A«!27 «1 ,.»« a , . .an Increase on business written of $8,102.70, and on paid bu?in“'e an incrèatfor $lW033.02 ' belnB

The Interest earnings amounted to $14,488.31, being an Increase of $2,134.48.
ASSETS:

The assets of the Company 
SURPLUS:

amount to $416,130.40 being an Increase of $20,806.04.now

a^UKrnZm1^ the'avaMahle con!^ct’s^T.OTO.Oia^,"6 UnClUed ■ub*"lbe‘1

îffalrs11* Certlflcste of the Auditors la appended to the Financial Statement as to the audit of the Company’s

3. W. COX.Toronto, 13th January, 1914.
I "resident.

Balance Sheet aa at 31 at December, 1913
ASSETS.

Bonds and Debentures at cost................4273 110 25
Real Estate. . ..............................................
Loans on Mortgages.............................
Accrued Interest...........................................
Outstanding Premiums (Reserve on 

same Included In Liabilities I. . ,. 67,670.42
Vnderwrlters' Association Deposits. . .. 360.00
Other Assets................................................... 7,031.39
Cash In Savings Bank bearing Interest. 49,861.68 
Cash In Banks and on Hand................. 13,629.20

LIABILITIES.
Government Reserve for Unearned Pre­

miums..........................................................
Reserve for Filed and Untiled Claims! ! 
Sundry Accounts..
Capital Stock paid................$200,000.00
Surplus over all Liabilities. 70,012.33

4,328.73
8,700.00
1,469.02

$115,626.71
28,341.45

2.250.00

270,012.33

I -$418.180.48 $4IO,l:lo.4'i

E. W. COX, General Manager Canada Life Assurance Com pany.
Vice-President.

NOEL MARSHALL, President Standard Fuel Company.
Director*.

HON. F. T. FROST, President Froet * Wood Com­
pany, Ltd.

R. BICKERDIKE. M.P., Director Western Assurance 
Company.

8IR WILLIAM WHYTE, Winnipeg, Director Cana­
dian Pacific Railway, Vice-President Winnipeg 
Street Railway.

ELIAS ROGERS, President The Crow's Nest Pees 
Coal Company.

S. BURROWS, Branch Manager The Mutual Life 
Assurance Company of Canada.

D-JOHANNA, Third Vice-President Canadian Xorth-

O. A. MORROW, Vice-President Dominion Securities
Corporation.

H. C. COX, PrêtIdent The Imperial Life Assuranc-
Company.

W. D. ROBB, Superintendent of Motive Power 
O.T.R.

P. O. GOLDSMITH, M.D., Toronto.

Secretary, 
FRANK W. COX.E. WILLANS.
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THE DOMINION BANK
Proceedings ot the Forty-Third Annual General Meeting

of the Shareholders.
THE FORTY THIRD ANNUAL GENERAL MEETING OF THE DOMINION BANK was hold at tho 

Bank In»: House of the Institution. Toronto, on Wednesday, 28th January, 1914
Among tho»,. present were noticed: O. N. Reynolds, II. G. Horton. J. j Foyi M.L.A.. James Watt, A. Foulds, 

" ‘ Harv.}, A. M. Nanton, Winnipeg, E. Burns, R. Wilkinson, James Matthews. Chas 11. Powell, C. Walk, r 
Mr K I» Osler, M P. II. W Hutchinson, Winnipeg, D’Arey Martin, K.C.. Hamilton, F. E. Dingle. A. R. Mac- 
DonaM. Epsom. Il K Playtmr, K Hochmer, Chas. E. Lee. J. J. Cook. E. Roch, J. Harwood, J. Gordon Jones.

, 'M Qrnsett. M 11, I- II. Gooch, h. 8. Wilson. J. D Warde, C. I* Wooler, A. E. Gibson, R. B. Morley, W. Me- 
Artie, Oshnwa. Dr. ( has O Hellley, Tbos. F. Nlsln. J. E Fink le, P. Schoeler, James Scott. W. J. Waugh, Ham 11- 
'"“•A McPherson. 1-migforcl. Judge McIntyre. Whitby H. Morris. II. W. A. Foster, W. G. Casscls. F. C. Snider, 
" 8 h"rmo", 8 <’• Halllgan, Will, lnce, H. J. Bethune, W. Mulock, Jr.. Rev. T. W. Paterson, ( apt. |). F Je», 
sopp. Percy Leartlay, 8. Jeffrey, Port P. rry. G. E. Gross, J. K. Niven, E. T. Fisher, Ashburn, A. B. Fisher. 
Ash burn. M 8 Bogert. Montreal, I !.. Patton, Winnipeg, R J. Christie, F. C. Taylor, Lindsay, F L. Fowke 

:!. (a Rt,nr„Tk; K M Orgy. R Mulholland, A. R. Boswell, K.C.. J. T. Small.
k 8 M Smith, Whitby, William Ross. E. W. Langley, J. G Ramsey, E. C. Burton. G. McDonald, J. Car- 
ruthers. h W llamber. Vancouver. F J. Harris, Hamilton, W. D. Matthews, H. B. Horigins. Dr. A. J Harrina- 
ton, < 8 Wilcox, Hamilton, Richard Brown, W. C. Crowther, W. Cecil Lee, Stephen Noxon, F F Miller Na- 
pane.., W E Carswell, II. Crewe, James Wood, W. T. Kernahan, J. H. Paterson, F. D. Brown, H. Gordon Mac- 
kemle. Alfri d Haywood, N F Davidson, A. A. Atkinson.

It was moved by Mr. E. W. llamber, seconded by Mr R J. Christie, that Sir Edmund B. Osler, MP, do 
take the chair, and that Mr C. A. Bogert do act as Secretary.

Messrs. A R. Boswell, K.C., and \\'. Gibson Casscls were appointed scrutineers
The Secretary read the Report of the Directors to the Shareholders, and submitted the Annual Statement 

of the affairs of the Bank, which Is aa follows:—
TO THE SHAREHOLDERS:-
The Directors beg to present the following statement of the result of the business of the Bank for the 

ended 31st Dcci mber, 1918: —
Balance of Profit and laws Account, 31st December, 1912.............................. ^..............................
Net prolll» for the year, after deducting all charges and making full provision for bad and

, doubtful debts............................................................................................................
Premium received on new Capital Stock.......................... ...  . ,, . . . , " ” ” " "

year

I688.109.M

950,402.78
811,344.80

Making a total of.........................................................................................
Which has been disposed of as follows: —

Dividends (quarterly) at twelve per cent, per annum.....................
Bonus, two per cent..........................................................................................

Total distribution to shareholders of fourteen per cent, for the
Contribution to Officers’ Pension Fund..................... ...............................
Transferred to Reserve Fund—Premium on New Stock .. .. .. .. 
Transferml to Investment Accounts..................................................

$2,«46,856.59

1649.646.77
116,176.70

8765.823.47
25.000.00

811.344.80
200,000.00

year

$1,802.168 27
Balance of Profit and Loss carried forward 9647,688.32

RESERVE FUND.
Balance at credit of account. 31st December, 1912....................
Transfers d from Profit and Loss Account................................ ..

$6,000,000.(111
811,344.80

*8,811.3*4.80
E. B. OSLER, President.
C. A. BOGERT, General Manager.

The year 1913 was one of general financial and commercial depression throughout the world which con­
ditions became more accentuated during (he closing months of that period. Your Directors therefore deemed 
It advisable to enforce a policy of conservatism without Interfering with the requirements of legitimate bor­
rowers.

Th.- funds of the Bank were fully and profitably employed throughout the twelve months under review re­
sulting In a further increase In the net earnings, the disposition of which Is dealt with In detail In the accom­
panying Report A bonus of 2 per cent, was again distributed, In addition to the regular dividend of 1* p<

Following the announcement made In the last Annual Report, an Issue of $1,000.000 of new Capital Stock 
was made to Shareholders of r<cord of the 15th of February, 1913. The whole of this Issue was taken up and 
although the final payments thereon are not due until June. 1914—$811,344 of the amount had been paid up ou 
the 31st Dec, mher last The total Paid-up Capital of the Hank was on that date. $5.811,344.

To meet the requirements of Section 56, Subsection 6, of the new Bank Act, you are now asked to elect 
auditors to »• rve until the next Annual General Meeting, and two written nominations have already been re­
ceived In this connection.

You an- also re-quested to saneilon the passing of new By-laws, necessitated by changes In the Bank Act and 
the nihlsnMIlty of having them more fully meet present rlreumataneee.

Branches were opened In 1913. as follows —New Westminster. B.C ; Fall-view. Vancouver, B.C.- Femwooc! 
Victoria, lie; Medicine Hat. Alta : Arlington Street, Winnipeg, Man.; Walkervllle, Ontario: Danforth Avenu, 
Toronto, and Kgltnton Avenue. Toronto.

The offices (It North Vancouver, BO., and Guernsey, Saak., were closed, aa existing conditions did 
rant their continuance.

t

not war-
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THE DOMINION BANK Continued.
Wry satisfactory progress Is being made in the erection of the new Head Office building nt the corner 

of King and Yonge Streets, Toronto, and it Is confidently expected that the premises will be ready for occupa­
tion before the end of this year.

The customary thorough inspections of the Head Office and Branches have been made, including the veri­
fication by your Directors of the Balance Sheet now presented.

All the Assets of the Bank have been carefully scrutinized by the Directors and Officials, and its Invest­
ment Securities are carried on the Books at conservative values.

Toronto, L'8th January, 1914.
The Report was adopted.
In conformity with Section 66, Subsection 6, of the new Bank Act, Messrs. Geoffrey T. Clarkson and Robert 

J. Dilworth wire appointed Auditors for the current year.
New By-Laws were submitted and passed by the Shareholders.
The thanks of the Shareholders were tendered to the President, Vice-President and Directors for their ser­

vices during the year, and to the General Manager and other Officers of the Bank for the efficient performance 
of their respective duties. M . 4I ... _

The following gentlemen were dulv elected Directors for the ensuing year: Messrs. A. . Austin, W. K. 
Brock. James Carruthers, R. J. Christie, J. C. Eaton. J. J. Foy, K.C., M.L.A., W. D. Matthews. A. M. Nanton, 
E. W. Hamber, H. W. Hutchinson, and Sir Edmund B. Osler, M.P.

At a subsequent meeting of the Directors, Sir Edmund B. Osler, M.P., was elected President, and Mr. \V. 
D. Matthews Vice-President for the ensuing term.

E. B. OSLER, President.

GENERAL STATEMENT.
LIABILITIES.

$ 5.811.344 ROCapital. Slock paid In......................................................
Reatrve Fund.......................................................................
Balance of Profit» carried forward........................
UMdcnd No. 135, payable 2nd January, 1914 
Bonus, Two per cent., payable 2nd January, 1914 
Former Dividende unclaimed.....................................

.. .. $6.811.344.8»

.. . . 647,688.32

.. .. 171,393.08

.. .. 116,176.70

.. .. 1,310.70
7.747.913 60

13,669.268.40Total Liabilities to the Shareholders
Notes In Clrculstlon.............................
Deposits not bearing Interest ..
Deposits bearing Interest, Including Interest accrued to date...............  61,184,242.71

$ 4.630.890.00
. . ..$ 8.604,347.66

69.788,69037
640,263.77Balances due to other Banks In Canada.................................................................................. ..

Balances due to Banks and Banking Correspondents In the United Kingdom and
foreign countries............................................................................................................................

BLls Payable........................................................................................................................................... .
Acceptances under Letters of Credit............................................................................................
Liabilities not Included In the foregoing.....................................................................................
Total Liabilities to the Public...................... .......................... », — ». »............................

783,418.32
184,747.44
931.914.76

87,378.99
66,947,203.65

$80.506,4611.06

ASSETS.
$ 1,609.657 87 

8,524.406.25 
600.000 00 
674,007 12 

3,048,680.85

Gold and Silver Coin......................
Dominion Government Notes ..
Deposit In Central Gold Reserves 
Notes of other Banks......................
Cheques on other Banks....................................................................................................................................
Balance» due by Banks and Banking Correspondents elsewhere than In Canada .. 1,109.129 65

$16,965.880.74
Dominion and Provincial Government Securities, not exceeding market value .. 407,120 43
Canadian Municipal Securities and British, Foreign and Colonial Public Secur­

ities other than Canadian, not exceeding market value...........................................
Railway and other Bonds, Debentures and Stocks, not exceeding market value.. 6,299,069 6, 
Call and Short (not exceeding thirty days) Loans In Canada, on Bonds, Deben­

tures and Stocks ............................................................................................................................
Call and Short (not exceeding thirty days) Loans elsewhere than In Canada .. ..

Other Current Loans and Discounts In Canada (leas rebate of Interest I................
Other Current Loans and Discounts elsewhere than In Canada (less rebate of

Interest) .........................................................................................................................
I labilities of Customers under Letters of Credit as per contra.............
Real Katate. other than Bank Premises................................................................
Overdue Debts (estimated loss provided for).................................................
Bank Premises, at not more than cost, less amounts written off 
Deposit with Minister of Finance for the purposes of the Circulation Fund 
Mortgage» on Real Estate sold........................................................................................................

-1,651.964.71 
247,498 in

27,102,876 40
$48.496.567.06

24,276 99 
931.914.76 

16.569.56 
146.132.38 

. . . 3.488.029 08
263,900 00 
37,196 82

53.403.685.65

$80.506,462.05

O. A. aOGERT.
General Manager.Toronto, list December, 1913.
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PROVINCIAL BANK OF CANADA
Proceeding» et the An 1/_n . , . . "*

---------------re, held on
7 end 9 Piece d’Armee.

Jenuery 28th. et Banking House,

p" F ' "ao the I’rohvlnrlal n»“k »f <'an.da wu held at nno„

REPORT OP THE DEHBOTOH».

; ^\rnvjz vly =™ “y in" ,'“*d«ha* •—-* .u»e„d ,r„„

ldS€™?M
: HSSe-ZS Hr”

.mount. ,0 ,Æ,r°U"' ,,9<U2812- "f .h!’e<hPr0'",r” °f

reserve. as you wore

a reserve

and the develop-
*50 000 00 h.S'tr- 0,n5F ^ N,TwheB^n.k„hr 
150,000.00 ha. been placed In the Reserve Fund

The net profit, of the 
which now

« m 5F 1-™-
the money stringency, 
mal value

In eompllanee with the 
will t»e to verify the Aueta 
happy one and that the

the affair, of the Hank

[if ".h"r'" A .urn of «56.941 28 ha. alio b^n .et S2!^, ,h(-SI'«reholder, having p,M M 
H*" lnv,11,n"‘'"» Which have suffered dwreâ2 T„d!. "'I"1 depreciation In munic ipal

™* d"pr,M,on -on,y ^Tr-v^r,: 22? r„ m us-,3
2. "and pSSTSt thi HZk,eichPyeriredWcT,v,0 n'T h P<>h Audl,or, who., duties |,

.............. .... „ =
;h" ,he ma”' - - 

,-nmn,*;"o?f,hr,T„r,k WTh«’i r.'" Z?* '° ,-!"d th- Report „f"r«o,ou?n.r Srfa: ru - «•-

............ «hich h.V2r;'ed*,rrko.r,:r.,,,er,,,d •»-
On behalf of the Directors.

I

con-

(Signed), H. LAPORTE, President

emoriT AMD LOS» ACCOURT
"•'•nee at credit of Profit and Lou m*.
•■ount. iw Ji„. „„ *"d I'°“ •*“

loue. ...

AA AT DECBMRE* Slat. 1»|3.

AppropHated u follows:—
J5Lff««2y dividend! In .11 « p,r cent 
P»ua *°, R<*ün,e Rtind from Proflt, . . .
Toller tiT^\Ta of 8wur",ee

P7»rrinCiVUy2,P*,*“d °'h,r Ul“ ^d
Wpi,'ur2 ^S'k.1frWD,“A '•«rnlinre.' and 

nature., and allowance for the opening 
and maintenance of new Branche. . . .

Balance of Proflt and Low carried

I 1S.IM.11
*60.000 00 
50,000 00

provisions for 56.941 28
1M.1M.11

9,345 44

14.83302

«191.11874 
11.173 49forward

*m.MMi
9103,991.13

■SBHEasBMHeofleaea•’ V-êV./ÎV"■? ~';.iv \ ' '

O
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PROVINCIAL BANK OF CANADA- Continued.1 RESERVE FUND.
1575,000 01 

50,000.00
------------------1625,000.00

lialance at Credit, 31«t December, 1912...................................
Carried to the Credit of thla account 31at December, 1913

Compared with the Hooka and found correct :
(Signed)H. LAPORTE. Prealdent.

W. F CARSLEY, Vice Prealdent. 
LOUIS BEAUBIEN, Director.

TANCREDE BIENVENU. Oen'l. Mngr 
J. W. L. FORtJET, Chief Inipector. 
JOS. HROSSAR1), Chief Accountant.

>a
I

(.
r. General Statement of the Bank on December 31st, 1913

LIABILITIES.
Dcpoalta not bearing Internet.....................
Depoaita bearing Internet Including In­

ternet accrued to date of étalement . .
Balancée due to Banka and Banking Cor­

respondent» In the United Kingdom 
and Foreign Countrlea..............................

:o
ASSETS.

Gold and Silver Coin current......................
Dominion Government Notes.......................
Notes of other Banka......................................
Cheques on other Banks .................................
Balance» due by other Banks In Canada 
Balances due by Banks and Banking Cor- 

reapondenta elsewhere than in Canada 
Canadian Municipal Securities and British, 

Foreign and Colonial Public Securities
other than Canadian...................................

Railway and other Bonds, Debentures and 
Stocks, not exceeding market value . 

Call and Short Loans In Canada on Bonds,
Debentures and Stocks ...............................

Deposit with the Dominion Government 
to secure Bank Notes Circulation . . .

$1,965,095 23 $ 50,173.16
790,511 00 
242,948.00 
895.977.15 
502,443.00

Is
6,856,813 04

►

#
1,409,290 69

76,114.11
$10,231.198 96 

1,148.923.00 
1.374 14

Notes of the Bank In Circulation . . . .
Unclaimed Dividends.....................................
Quarterly Dividends payable January 

2nd, 1914..........................................................

Total of Obligations to the Public . . .
Capital Paid Up................................................
Reserve Fund.....................................................
Balance of Profits and Loss carried for­

ward ...................................................................

1
1,141.779.83

15,000.00 1,911,771.20

$11.394.496.10
1.000.000.00

626,000.00

1.792,980.63 :1

62,000 00I
12,873 49 $7,456.69898r Loans to Cities, Towns. Municipalities and

School districts..............................................
Current loans and discounts In Canada, 

less rebate of Interest, and other asset a 
Overdue debts, estimated loss provided for 
Real Estate, other than Bank premises . 
Bank premises at not more than cost,

less amounts written off.............................
Mortgagee on real estate sold by the Bank

I
291,132.26

I
5,115.113.32

65,315.53 
10.210 77

64,900.00
38,919.63

• 13,032,369.69 • 13,032.369.59

For the Board of Directors: 
(Signed) Compared with the Books and found correct : 

( Signed)H. LAPORTE, President.
W F. CARSLEY, Vice-President. 
LOUIS BEAUBIEN, Director

TANCREDE BIENVENU, Oen'l. Mngr. 
J W. I, FORGET, Chief Inspector 
JOS. BROS8ARD, Chief Accountant.

REFORT OF THE BOARD OF CENSORS.
Gentlemen: —
We have the honor to render you an account of the mandate with which 

eral Meeting held in the past year.
contL'!e|.ür«VJ.T„^1 nank ,0f r.an,,I‘! '* prorldrd. as you are aware, with a special organliatlon. a commission to Vik, * Department, which meets regularly every month and sees that the cash on hand and the read-
l^re Zi^.,^Mm,meof1U,he Htl.tnL° ‘he d<""and f°r Paym,,nt of fl,,y per °f the d' Pn»"> received

q tk. ..’Lin j ”*° »n,wcr all possible demands of depositors, namely, fifty per cent, of the savings deposits, 
of I». . ,d "m,tan‘ ProRress made by your Bank since Its foundation and the relatively high percentage
SUent ÎÏ^IW tha bu,lnMa haa managed with energy and prudence, and we hope that l„
oMhe^nk 1 111 comPen“tc t0 extent for the great personal sacrifices made by the founders

we were charged at your last Qrn-

For the Board of Censors.
(Signed) A. LACOSTE. Chairman.

eBFSi^SSIEI
■ J* th*n moved by Mr. W. F. Carsley, seconded by Mr. Alfred l 

elected CoomlselonereOnaore for the ensuing year: Sir Alex. Lacoete 
cnsTBiier.

The meeting then terminated.
V"£th*. Ply»8"- °®«" «ere elected: Mr H. Importe, President, and

ire. w. r. Carsley and Tancrede Bienvenu, Vice-Presidents.

8t. Cyr. that the following gentlemen he 
Doctor E. P. Lachapelle and Mr. Martini

Mi
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List of Leading Stocks and Bonds
CORRECTED TO THURSDAY JANUARY t9nd. 1914
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t’îü’ïïîî !'? ?**' !* W Bkof M«>"Ueâl, Mil.
1440,000 UUune lut Dec..........................................

474,000 IM June lei Dec......................... ..................

0,000,000 tel Api. lat Oct.
0,300,000 let May Ut No*.

T «5*25 !*wJ,n; '"J"'’ 5k- of llonlree|. MH
708,000 I March 1 Sept. Royal Trunt Co. Mil. 

1,000,000 

1.000,000

400,000

’ESESSEsBtst
*•$$$*000 lit. June let Dec. Merchants Bank of

UnlrOMtSt:
047,306 1 Jen.

0,778.(00 Ut Jen. Ut Jnl* 
ll.7V.600 Int Keb. let Ai».
0,787,000 Ut Jen. let. July

1,600,000 Ut May Ut No*.
1,760,000 Ut June Ut Dec. Bk. of Montreal, Mil.

1,000,000 lit May Ut No*. Uk. of M.,Mtl. AU.

.........
10,000,000 1 Jan. 1 July

l 4M Am !*j ?**• Nat. Trunt
1,010,000 1 July Ut Jan B. of M„ Tor. ANY 

I 1,000,000 1st Api. Int Oct Bk. ° - -!Ï-
l 4,000,000|2 Jan. 2nd July 

600,000 Int Jan. Int July

Aamt When Interest Vkm Interest 
payabled«*. Date al 

M alarlty. REMARKS

April Ut, 1*16 
Dec. 1st, 1*39

Dec. Ut, 1*26

Oct. Hat, 192(1 
April Ut, 1(40

July Int, 1929 
March Ut,192

Red.at I lOaft.Noe.'ll 
or In pt.aft.No* 'I I

Kedeemable at 110 
Ke<l. at lOOand 
lut.after May 1st,1*10

6 Redeemable at II 
and Interest. 

Redeemable al par 
after 6 yearn 

lied, al 106 and 
Internet

Redeemable al 106 

Redeemab’e atl 10

Keb. Ut, 1912 
Jan. Ut, 1916 
Sept. 1st, 1916

June Ut, 1932 
Jan. 2nd, 1920

Ju’y let, 1936 
Keb. Ut, 1933
Jan. 1st, 1932 Red. at 106 and 

Int. after 1912

Redeemable al lOOand 
Interest

Redeemable at 110 
after No*. 1,1911

May let, 1932 
July 1st, 1932

No*, let, 1926

June let, 1926 
lune Ut, 1929 
Jan. Ul, 1936

lime Ut, 1929 
i’eb. Ut, 1919 
Ian. Ut. 1927 
an. let 1936

1*19

BOND*

fell Telephone Co. 
Can. Car A Fdy...

Can. Coneertara...

Can.Cement Co... 
Ik uiinlon Coal Co.

Dnm. Iron A Steel Co... 
Horn. Tea. Hern, ••A"....

“D
Hanna Klectric Railway 
Halifax 7ram.«•••»,,,,« 
keeeatln Mill Co..............

Ukeof tlie Woods Mill Co 

Uerentlde Paper Co

Mexican Klectric L. Co.. 
Hex. L't A Power Co... 
Montreal L. A Pow. Co..

Montreal Street Ry. Co.. 
Ofilele Floor Mille Co...

Pen mane..............................

Price Bros ....
Quebec Ry. LAP. Co... 
Rio Janeiro.

Oao Iaulo.
Toronto A York Radial..

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

Traffic ■•tarns.

CaiADine Pacific Railway.
1011. 1*11. |*|3. Increase

•108,106JW0 •131,404,000 •13->,05»,00t) •6,666,000 
Week ending 1*11 1*13. 1*14. Decrease

Jan* 7................ $1,401,000 $1.149,000 $1,850,000 $290,000
•• M4MW 1,9*6,000 1,663,000 43 1 000
.. 1,603.000 1,177,<H)0 1,772,00#

a SAN» Teoax Railwàt.

Havana Ei.xcraic Rail way Co.
1913.

.............. 63,645 65,914

...............  61,903 54410
60,670 50,633 Dec. 37
61,019 49,028 « 1,9*1

Dr loth Scremoa Teacrion Co.
1*11.

•19,380 •20,595
1*420 10,170

Dxtboit United Banwar.
. HU. I*H. 1914.
•104,940 1106,788 •197,245
................ 204,851 196,422

Week ending 
Jan. 4 .........

1914. Increaae 
2.26» 
2,413

Year to data.
Dec. 31 ........ « II

“ 18 
«• 25

•• 14
" 21 405,(100 1*13. 1914

122,*77 
22,790

Increaee
*2,382
2,626

Jan.7... 
14.........

Year to date.
Dec. 31...............

1*11. 1*12. 1913___  1 ncreaae
.............. *62,020,403 *66,667,776 *3,937,371

Week ending 
Jam 7 Decrease

•8.643
1,630

Weak ending 1S11. 
Jan. 7.............. *710,888

1918. 1914. Decrease 
*797,268 *03.(21

803,919 66,434
879,048 4,470

*800489 
708,086 800 463
700,676 «84,414

“ 14.
" 11

OAMAOIAX BANK CLEARINGS.
Caseous Nosraaa* Railway.

*17,467,300 *11443400 *14,104400 *2,«b»0
Increaee 

*3*4,700 (73,200
362,800 3,800
311,100 11,70*

««! ZSZWl ’MSYear to dale. 
Dec.II .
. Week ending 
Jan. 7 ...............

Montreal ........

Ottawa..!’"",.
Na.xn.aia
attaa.tia
MI7.«#7

•SgS »•
3.U3.MI 4.1M.IM

CPI
1*11 1913. 1(14.

*289,100 *341.000
141.400 369,0*0
SIMM 101,000

" 14
MOSSY BA1" 21

Twin Oiw Harm Tea nary Cun r any.

Year to date. 1*11. 1*11. lilt Increaee
...........  •».71*4*0 *8,113404 *8,780,(08 *071464

Weak ending 1*11. 1(11.
Tee a* »••*

“ 14.

To^Uy Iasi Week A Year Ago

.811 35 8?Call money In Montreal... 
" * In Toronto....
“ •' In New York..

Increase _ " In London....
•11401 Bank of England rale..........
11,800 ___________________ ________

'I 2 % T
1014. * 2,4i Vi*110,041 1161.381

141,068 101,040 •1044*4
100414

3 X

I

i
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Legal Firms, Brokers, Agents, Etc.
Te. L'EAse-UAeoeus, K.c. 
A. rwASU'AeoBu»,
Joe» J. Cbbblbab,

VICTOB K. mrcMELL, K.O 
KicBOL M MacDOUOALL, 
OlLBBBT 8. ST AIM,

B«U Telepho.e Mêla 771
riEBBH r. UlMBlI». r. W. EVANS C. 1. O. JOHNSONMcCIBBON. C ASCII Al R, MITCHELL, â CASGRAIM

CAS61AIM, MITCHELL, McDOUGAU A CREELMAN
Solicitons • Harristkrs-at-Law

•OTAI TiSST MllilM 
MOBTRUL USAS*.

Evans 81 Johnson
FIRE INSURANCECable Address :

• MowreiBB,- Mobtbbal

Agente BrokersF. S. Maclennan, i.c. M ST. SACRAMENT STREET, 
MONTREAL

Advocate, Barrister â Solicitor 
Hew York Ulc Beildiag . MOMBEAL

A.l.c. ConVablb Anneeee, "Pabmac “ Mobtbbal.

GENERAL AGENT»
ATNA INSURANCE C#.. si Milliers 
BMTISH AMERICA ASSURANCE CO., el Tenais 
SUN INSURANCE OFFICE, el LeeSee, Es|lee« 
MOME INSURANCE CO, el New Yert

ATVATEI, liens A lin
ADVOCATES

MMog, 186 B. Joe* Slrsel, Boelreâl.
a. w. atwatmr. e.c. 
W. L. BUND. K.c.

C. A DUCLCR. K.c. 
J. H. COVUN.

GEORGE DURNFORD, Ud.,
Auditors end Accountants

!• ise si. JtBu «reel. noitTRCAi 

O. DURNFORD. C. A.. F.CA. Caa ARTHUR J. ENGLANDAcci

McCarthy, Osler, Hoskln a Harcourt
BARRISTERS, SOLICITORS, Elc.

TORONTO

■NR II. f Bad» life

urt
VRT01IA STietT.

loBBHoaeiw.ee. P w. Haicourt. k.c, H. ». osi bp. K.C. 
Lbiobtob McCabtbt. e.C.

■bittop Osi rs

Hw. Blr AlnwSre Lace*., K.O.
D L. McCabtbt, K.C. 

J p. M McCAkTBI.
Cou a es l ; Wallace Nbsbit, K.C Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITOBS. Ble. 
Frovlaclal Beak Building.. 7 Mace d’Arnue. 
H ! Kara Bash K.C.
H. Q»HB La)olT, K.C.THE CHRONICLE Teel Lare.1. LL.L. 

)eln M.lhlee. LL.S.
i

la lUad regnlarly la leadieR olticca 
throughout Caaada | advertising in 
Ite columns has a permanent 
valwe. THE BENALLACHo' o' o* •e .*

Canadian Banking Practice Lithographing * Printing 
Co., Limited

80-82 Vieteri* Square -

P.ill.i.1 ulw lie A.elm el *. B.ek.r«‘ AhmUUm.

Cenpiled by Mb T. P. Knight
•4.00 per copy

'"iBO st* James “street, Montreal
Montreal

GET OUR PRICESINSURANCE
FOB

pnucanm ir tie cmiicu FIRST CLASS WORK
MONTREAL.

Orders filled m Dates Premised

JOHN LOVELL » SON. LTD.
PRINTERS O BOOKBINDERS

as at Nlcholae Street - . MONTREAL 11

. !

Side
nee wwwANte eiPMunoN boom iim-mi 

aadSLOBso
life Meins- manual. 13.00

-ns - ' 'W
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