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l This question of the earining power of the banks
THE BANKS AND THEIR is related closely to that of the attractiveness of their
BARNINGS | stocks as an investinent and of the willingness of the
. . stockholders to supply from time io time large
| amounts of funds for the extension of the capital
| account in order to keep pace with the growing busi-
ness of the banks and the enlarged banking require-
| ments of the country. Under present circumstances,
| the bank stocks can hardly be considered a popular
investment and 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. But even under present circumstances the yield
does not compare favourably with the rates which
can be secured from other first-class Canadian in-
| vestments, There is moreover the question of the
| double liability. In Canada, bank shareholders are
well aware that while this proviso cannot be alto-
gether neglected, yet in the case of the strong basnks,
it forms no real drawback to the holding of the
securities. But 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 ugon
which there is a liability that in certain circum-
stances would have to be redeemed. And there cin
be no doubt that this double liability has militated se-
riously against the popularity 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 | (o their paid-up capital, but it is hardly likely that
banks on the whole amount of the shareholders’ in- | any such delicate distinction would be drawn between
vestments last year was 88 per cent. The highest | the banks. Probably the most effective means of
rate of earnings shown by any of the fifteen banks | further popularising bank stocks would be to in-
was 12,6 per cent.; the lowest 6.8 per cent. Average | crease th: returns upon them. From time to time in
profits of less than nine per cent. can scarcely be | the future, no doubt, very large increases will have
said to be excessive in the case of institutions per- | to be made in the banking capital of the country.
forming such an important service as do the Canadian | Unless it is made worth its while, that capital will not
banks. There are few business men who would be | become available for Canadian banking purposes.
satisfied with such a rate of profit in théir own busi- | There are ' many other openings for it both in Canada
ness, and in fact it is evident that the bankers are as | and elsewhere, and cousidering the great importance
a rule content with a much smaller margin of profit | of an adequate supply of banking capital, it would
than is the average business men, whether in his own | seem the part of wisdom to attract it rather than to
business or in his investments or speculations. repel it by ill-considered and prejudiced attacks,

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 appear-
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 Bankers'
Association, has induced the banks to state more
frequently and clearly what are 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,
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FALLING TRADE AND CHEAPER
MONEY.

In spite of announcemeénts which indicate that
trade reaction is well under way, the stock markets
at home and abroad continue to manifest strength
and optimism. This week the Canada Cement Com-
pany announced the closing of four of its plants,
probably till the end of 1914—the movement being
necessitated by the falling off in construction work.
And in the past month various other industries have
been slackening down, reducing their working forces.
The men released from construction camps and from
factories have been flocking to the larger cities; and
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No. 5. 147

DECREASE IN Ramway EarNiNGs NoT DIsTURBING.
It was fully expected that the January railway
carnings 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 carnings this year are abnormally
small on account of the phenomenally early move-
ment of the western crops. So large decreases
were inevitable and they are not taken by the Street
as disturbing. The prospective absorption or pur-
chase of the Bank of Vancouver has not aroused
much interest in the East owing to the fact that the
business of the bank is local to British Columbia.
Prosercr o Far ProriTs.

The growing case in money proves to be an effec-
tive counterbalance to all unfavorable evidences. At
present prices stocks yield large returns, and if it be
assumed that rates for money will be reduced in the
near future there is a prospect of fair profits in carry-
ing them regardless of a possible rise in quotations
for the securities carried. Of course, in such cal-
culations it is necessary to select stocks in the case
of which the continuation of present dividends is
reasonably assured.

Money Rares.

Call loans in Montreal and Toronto are quoted 6
p.c. There have been rumors that the rate has been
shaded, but they cannot be confirmed; and some
bankers assert that there is nothing doing under 6
pc.  As yet there is practically no change in rates
of discount applying to mercantile loans and dis-
counts—the quoted rates being 6 to 7 p.c~~but in
this department also signs of relaxation are begin-
ning to be in evidence. The bankers are not now
o much disposed to hold the lines of credit stiffly
The expansive movement has been definitely
checked; and there is not the same necessity for hold-
ing down individual borrowers who are in good
credit.  However, the desire to increase bank loans
has largely passed; the merchants and manufacturers
are paying off their debts instead of expanding.

down,

Bank or Excrasp’s Rare acaiy Repucen.

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
1'4 to 114 pe., short bills are 24 ; and three months’
bills, 2'4 to 25-16. These quotations are distinctly
Following
last week's reduction in the German Imperial Bank's

rate to 4'2 p.c., the Continental markets too have
manifested a softer tone. At Berlin discounts in the
private market are 274 p.c. At Paris bank rate was
lowered yesterday to 3'5 per cent. Private rate of

15

i discount is 34 per cent,

the problem of finding work for them is difficult to

solve.

InmpenminGg New Issves,

With the growing ease in money there has natural-
ly been much talk of impcndini’ issues of new
securities. It is now <aid that the Province of Nova
Scotia will be in the market at London for a new

¥
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loan in the immediate future. A cable dispatch from
London this week emphasizes the point that the new
flotations <o far arranged this year have been for the
purpose of retiring floating indebtedness and not for
the purpose of increasing the liabilities of the issuing
3 -r]'wr:uinn\

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

New York Position.

A\t New York money has been weak; call loans
ire 175 to 2 p.e.; sixty day loans, 234 to 3 p.c.; ninety
days, 3 to 342 ; and six months, 334 to 4 p.c. Owing
to a huge rise in the aggregate of their loans the
clearing house institutions at the big American centre
Loans increased in
case of banks and trust companies $73,080,000; cash
holdings increased $10,100,000; and surplus reserve
lecreased $5,045,000.
it a large figure even after this reduction—$38,005.-
00, The banks alone expanded the loan account
370,540,000 and they had $14,200,000 gain in cash—
the net result being a decrease of $06,450,000 in sur-
plus,

The large cash gain was due, of course, to the con-
tinued movement of currency to New York from the
interior—ofiset to a small extent by the gold export
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,

reported a decrease of reserves,

The surplus, however, stood

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 carnings for the last
quarter of 1913 and for the year, showed that in the
last quarter the dividend on the common stock was
not eirned. However, taking the results for the
whole year there is a substantial surplus over divi-
dends; and the Corporation was able to appropriate

815,000,000 from surplus for expenditures on plants,
ete.—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 has 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,
1s untrue. No advance in Montreal rates has yet
been made.  We understand that at a recent meeting
of the Association, a proposal was made in the terms
stated above, but it was defeated,

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 be 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 84,000,000, 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. W. Cox, the new
President and his staff, as they should be to the
policyholders.

New paid-for business during 1013 reached $15,-
348,810, bringing the amount of busmess in force at
the end of the vear up to $153,121,304. Net pre-
mium income, including considerations for annuities,
amounted to $3,000,452, an increase of $450,000 over
1912 when the premium income was $5,153,095. In-
terest income including profits realized on the sale
of securities amounted to $2,488,443, making the
total income from all sources, $8,004,880, an increase
of $608,126 over that of 1912, Payments to policy-
holders amounted to $2,878,010, an increase of $415,-
051, while loans to policvholders 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 vear was $1,700,-
060, an increase of $170,203 on the best previous year
in the Company's history, Of the assets, $19,-
200,541 are represented by government, municipal
and other bonds, stocks and debenturés, $19,080,830
by mortgages on*real estate, and $7,001,640 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
1000, and has been extended to different sections of
the bond and debenture holdings from year to year
until finally completed in 1913. For the benefit of
those who are not familiar with this method of valua-
tion, Mr. E. W. 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 does not in any
way affect either the value or the yield rate which
was contracted for in their purchase, but on the
assumption that these bonds and debentures are to be
held until maturity it enables the company to ignore
the market value of them, as, no matter what the fluc-
tuations may be,.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 Tue CuroxicLe. 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 experience.

o
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THE ROYAL BANK OF CANADA

ARV, oy The Dominion Bank
Capital Paid up $11,560,000  Reserves $13,000,000 SIR EDMUND B, OSLER, M.P., President ‘;
Assets $180,000,000 W. D. MATTHEWS, Vice-Prosident i;
HEAD OFFICE - MONTREAL. C. A mgn chnl un.‘"
" 305 BRANCHES THROUGHOUT CANADA

24 Branches in Cuba, Porto Rico and Dominican Republic TRUST FUNDS SHOUI.D BE DEPOSITED

Kindston, Jamalc nIﬂ.“ohw-. Rerbados. il ine Savings A t in The Dominion Bank. Such ;
Port of Spein an -\‘--.':na-l-. Trinlded. funds are safely protected, and earn interest at |
Bellse, Britiah Honduras. highest current rates.

When psyments sre made, particulars of each

LONDON, Eng transaction may be noted on the cheque issued,
Prinoes l; £ c.. m i!  which in turn becomes a receipt or voucher when

cancelled by the bank.

SAVINGS :":,,',’,","",‘,!j‘,',:,"’,‘,"",,,"l},:f,','_j'{_"f,‘, ontlm Head Office c.px" suirniNg, Toronto -
DEPARTMENT Iurll l' \llt n:r;d u';m:ud- Interest paid, or
credited at highest current rates

TH E Insonmsotes 1900,

BANK or TORONTO |

Head Otfies : TORONTO, Canada.
Paid-up Capital, $5,000,000 * Reserved Funds, $6,307,272

THE SAFEST OF ALL SMALL INVESTMENTS s in a Savings Account with The Bank of Toronto.  Interest Is pald with unfailing
regularity every half-year, and the strength and resources of this Bank are a guarantee of the safety of the money invested

DIRECTORS :
DUNCAN COULSON .
W. 6. GOODERNHAM Vice-President  JOSEPH NENDCISON 2nd Vice-President
Hon, C. S. Mymen mm.- Stone John Maecdonald, + Col, A, E, Gooder): un. Nicholas Bawl!f,
L. Col. Frank S. Melghen, J. L. En m.n + | Gear.

THOMAS F.HOW, Generel Menager. T.A. BIRD, Chief Inspector.
BANKERS : LONDON, ENG.—Lendon City and Midland Bank, Limited. NEW YORK —National Bank of Commerce CHICAGO. ~First National Bank.

'I'HE BANK OF NOVA SCOTIA

INC uumun XD 1832,

Wil - - WEEE | The Bank of Ottawa

Jouw Y, FAVEANT, President, CHARLES ARCHINALD, Vice President

Wom. N. Curey.  J W, Flamemir, RR Ay DIVIDEND No. 90.
James Manchester, Walter W. White, M. D,

General Mana er's Office, TORONTO, ONT
N A Richardson, General lllﬂ!l . Waters, Asst. Gen, Manager

Supts. of Branches. J A Me Geo. Sanderson. K Crockett. NOTICE is hl’ﬂ“)_\' gi\’(‘n that a dividend of
Chief Inspector, C. D, Schurman,

147 BRAN 147 Three per cent. being at the rate of Twelve per
e N IT :';' TATHS . Bostos. Nf;:'.:;dx?f.’;:ﬂ“‘c"" cent. per annum upon the paid-up capital stock

Correspo 1 . .
Forelgn .'.:’.'?-:.‘.‘..'.1:1!.7:2:5.‘.’:'«5’.‘1’.5.‘.«"::’.‘;:.‘:‘.’.‘:!!‘!..‘::‘.‘;’.‘?... of this Bank, has this day been declared for the

” current three months, and that the said dividend

The Metropolltan Bank will be payable at the Bank and its branches on
and after Monday, the Second day of March,

; 1914, to shareholders of record at the close of

u'im Paid n' = = = $1,000,000.00 | business on the 16th February next.

Reserve Fund - - . .  (,260,000.00 By Order of the Board,

Undivided Profits - . -  182,841.61

Head Office - - - TORONTO

8. J. MOORE, Ww. D.
President ..oo..‘.m' Maneger

GEORGE BURN.
General Manager.,

Ottawa, Ont., January 19th, 1914.

A GENERAL BANKING BUSINESS TRANSACTED
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STRINGENT VALUATION OF STOCKS.

An equally stringent course has been adopted 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 book 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
book values to the market values of December 31,
1013, 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 recom-
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 he
ignored, so far as the assets are concerned, unless
there should be a further serious fall in their saleable
value, which, however, is not anticipated, nor con-
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. Tt is likely too that under the management
of Lt-Col. E. W. Wilson, the Montreal branch will
make a notable contribution to the gencral results
achieved by the Company.,

HEAVY FALL IN BANK INVESTMENTS.

English Banks Write off Large Sums for Deprecla-
tion—Over $10,000,000 by Ten Banks.

Owing to the depreciation in the value of their
investments during 1913 the leading English banks
have been obliged to make heavy allocations from
profits and 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 banks exceeds £2,000,000, in addition to over
£1,280,000 so allocated at the end of 1912. The de-
tails are as follows:

Depreciation
allowance.

Name of Bank. Now. Year ago
SOOI oA e i £305,000 £215,000
Loncon & Provincial. . ey 148,000 100,000
London & South Western .. 75,000 e 0
London City & Midland. . 326,000 160,000
London County & West-

R 250,000 200,000
London Joint Stock.. . 163,150 120,600
Metropolitan. . .. .. .. .. 70,000 40,000
National Provinefal.. .. .. 480,000 199,000
Union of London & Smiths. 225,000 150,000
Willlams Deacons. . .. .. .. 100,000 35,000

Total 10 banks . .. .. 22,142,150 £1,289,600

The drastic writing down of investments in this
way places the banks' investments on a high interest
basis and is a factor of greater strength to the al-
ready strong financial positions held by the banks.
When the eventual and ultimately inevitable recovery
in high-class investments sets in the balance sheets
of the banks will benefit very considerably.

—
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THE DOMINION BANK.

The Dominion Bank of Toronto, of which Mr.
Clarence A. Bogert, is the able general manager, is
in line with other banks which have recently issued
their statements in presenting an exceedingly satis-
factory report. A year ago, the directors made
a new issue of $1,000,000 capital stock in order to
bring the paid-up capital of the Bank up to $6,000,-
000 and although the final payments on this issue
age 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 Bank. The net profits after making
the usual allowances, were $050,403, an increase of
nearly $30,000 over those of 1912, which were $oor,-
A sum of $688,100 was brought forward from
1912, and the inclusion in the profit and loss account
of $311,345, premium on new stock, makes a total in
this account of $2,440.857. In addition to the 12 per
cent, dividend the Bank has again given to its share-
holders a bonus of 2 per cent. making a total distribu-
tion for the year of 14 per cent. This absorbs $765,-
823: $25,000 is contributed to the Officers’ Pension
Fund; the premium on new stock, $81 1,345, is trans-
ferred to the reserve fund, making this fund $6,811,-
345. equal to nearly 120 per cent. of the present paid-
up capital of $5811,345; and the balance of $647,688
is carried forward

520,

Following are the leading items of the balance sheet
in comparison with last year:

1912,
Pald-up Capital . $ 5,000,000
Reserve . g 6,000,000
Circulation .

S TRy
Total Liabilities to public .
Specle and Noteg 3%
Call Loans .
Quick Assets .
Current Loans .
Total Assets .

*Plus $500,000 in Central Gold

A very strong cash position is shown, hold-
ings of actual cash and the equivalent of cash aggre-
gate $15.005.881 equal to 24 per cent, of the liabil-
ities to the public. Liquid assets at $27,102.876 are
equal to 40 per cent. of the liabilities to the public.
Savings deposits, it is interesting to note, at the close
of the year were $51,184,242, an increase in these
deposits of $1,400,376. In current loans there was
an increase during the year of about $2,000,000.

The Dominion Bank's 8t. James Street, Montreal
branch is attaining increased inportance under the
management of Mr. M. S. Bogert.

6,040.075
29,241,840
415,842
9,224,680

Reserve,

BANK OF HAMILTON'S NEW GENERAL
MANAGER.

Mr. J. P. Bell, who has been appointed general
manager of the Bank of Hamilton in succession to
Mr. .f:mcs Turnbull, has been in the service of the
Bank 25 years, having worked his way up from the
ranks. Three years ago he became assistant to Mr.
Turnbull, having previously been manager at im-
portant branches. Still a comparatively young man,
energetic and progressive, he is credited at the same
time with a wide knowledge of conditions and sound
banking views, and it is felt that the directors of the
Bank of Hamilton have made an excellent choice.
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National Y 'rust Co.,

== = LIMITED - ==
CAPITAL « = = $1,500,000
1,500,000

RESERVE - - - -

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

MONTREAL DIRECTORS

H. B. WALKER, F. W. MoLsoN,
H. J. FULLER, T. B. MACAULAY
W. M. BIRKs

Olfices :

National Trust Bldg.

153 ST. JAMES STREET

PERCIVAL MOLSON, Manager.
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Ro al Trust Co.

ROYAL TRUST IIIILDING 10750 James 8. MONTREAL
Capital Fully Paid - - $1,000,000
Reserve Fund - - - 1,000,000

BOARD OF DIRECTORS:
Rt. Hon. Lord Strathcona and Mount Royal, G.C.M.G., Presideat.
H. V. Meredith, Vice-President.

Bik H. MONTAGE ALLAN, K. B GURKENSHIKLDS A, MACNIDEN
K, B, AxGus C. R Hosmex DAVID MORRICK
A, BAUMGARTEN 'ul WU MACDONALD
A, BRAITHWAITE Hox, K, MACKAY
ll R lll\l\| IND Stk T, G, SHAUGHNRNAY, Kl V.o

« B, Gokin Sk WILLIAMC VAx HorNk, K O MG
Nlul mkuuun K.CALG

A. E. HOLT, Manager
SAFETY DEPOSIT VAULTS:
Bank of Montrcal Bldg., 109 St. James St., Montreal

Calgary, Edn O Quebec,
BRANCHES : §53% S, kil u.!i‘: T

orie, Winnipeg.

———

—

mnutrral E rust (ﬂnmuang

Incorporated 1889
CAPITAL - - $500,000.00
RESERVE - - $400,000.00

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

DIRECTORS
. S. Holt, President  Hon. N. Curry E. L. Pease
Robt. Archer, Vice-Pres. Hon. R. Dandurand James Redmond

Sir W. M. Aitken, M. P, F. P. Jo
J. E. Aldred

A. J. Brown, K.C.
Fayctte Brown
Geo. Caverhill

V. J. HUGHES, MANAGER
142 Rotre Dame Street, Wiest.

Jones F. W. Ross

C. E. Neill
Hugh Paton

A, Haig Sims

Wm. Molson Macpherson Hon .W.B.Ross, K.L.

James Reid Wilson

GBOWII TRUST GOMPANY

145 ST, JAMES STREET, MONTAREAL

Trust Company Service

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

ENQUIRIES ARE CORDIALLY INVITED

Dominion Trust
Company
Head Office VANCOUVER, B.C.

BRANCHES

Victoria, B.C. Nanaimo, B.C. New

(nl‘nn Am Winnipeg, Man.
Chulm-hwu‘ I ru Sask.
England umrp. lcl;f

Vancouver. B.C,

Westminster, B.C.

Montreal, Que.
London,

Subscribed Caoital
Paid-up Capital -
Resernve

. $2,300,000
« $2,000,000
< § 800,000
Acts as executor, trustee, munlim. transfer agent,
trustee for bond holders, agent for the investment of
funds and in all other trust capacities.
Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50 % of con-
servative valuations, netting the investor 6% to 7 § %.
Deals in Municipal and industrial debentures,

W. R. ARNOLD, Managing Director.

|

NLAD OFFICE Trustee for Bandholders ‘.M'

Trausler Ageut & Registrar w Vault
9 ST. JORN| viminisirater  Becelver  Kueentor

Liquidater Suardian  Assignes | Torme evceptionslly

srl!!‘ Trasiee Custodian p—-

Real Estate and lnsurance Depariments »
Insurance of every kind placed PORPERS

MONTREAL. n‘lo-n:p‘:»:vt"lr ulln T Invited.

B. HAL. BROWN, President and Gen Manager.

The Tru:;and L;;n Co.

©wyr CANADA

( aplial Subscribed, . . $14,600,000
Patd-up Capltal, 2,920,000
Reserve Fund, . 1,713,783
Special Reserve '--‘ 311,000

MONKY TO LUAN ON REKAL KSTATh AND
AURRFNIRR VALURR OF LIFR POLICIES

30 St. James St.,, Montresl
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CONFEDERATION LIFE ASSOCIATION.

S ——— =

The old established and highly respected Con-
federation Life Association continues year by year
steadily on its way, making sound progress and cen-
tinually adding to the strength of its position. As
announced in  another column, changes have heen
made in the executive positions of the Confederation
Life within the last few days. Mr. J. K. Macdonald,
the president, will in future confine himself to look-
ing after the important Investuvent Department of
the Company's operations, while ‘Col. W, C. Mac-
donald has  been appointed managing director.
Joth these gentlemen have been connected for many
years with the Confederztion Life, and it is to their
Joint care and skill that the present position of the
Confederation Life is largely due.

In the face of adverse conditions, very substantial
progress was made in the several branches of the
Company's business in 1913. Incluamng bonus addi-
tions new business issued during the vear touwalled
$12,120,502, the total insurance on the books at the
close of the year being brought up to $60,004.281.
Income shows very satisfactory increases. The net
income received for premiums and annuities was
$2,734,128 being an increase of $354,831 upon the
previous year., Net income from interest and rents
was $043,500, or $72,232 in excess of that for 1912,

Total payments to policyholders or their represen-
tatives came to $1,621,708. These include death
claims, endowments, annuities, matured investment
policies, surrendered policies and profits. The last
named, it may be noted, totalled $214,650, being over
$20,000 in advance of those paid for 1912, After
payment of expenses, etc., the balance left was such
as to increase the net invested assets of the company
from $10,357,290, at which figure they stood on De-
cember 31, 1912, to $17,638,119, on December 31,
1913,

The cash surplus over all liabilities is handsomely

THE, CHRONICLE.

| however, the

PROVINCIAL BANK'S STATEMENT,

The Provincial Bank of Canada, whose report for
1013 appears on another page, continues to make
steady progress, New branches opened during the
vear bring the number of its offices up to 6o, located
in the three provinces of Quebee, Ontario and New
Brunswick.

The following figures show the leading items of
the Bank’s newly published balance sheet in com-
parison with 1912:-

1913,
. § 1,000,000

1912,
£ 1,000,000

Capital paid up .
Reserve Fund .
Circulation
Deposits . . . . . :
Liabilities to public .
Call loans . o g
Quick Assets |
Current Loans . @ A
Total Assets . . . . . . . . . 13,082
As is mentioned in the annual report, the Bank
maintained a strong reserve position throughout the
year, and at December 31, quick assets were in the
high proportion of 6514 per cent. to the labilities to
the public. While thus maintaining a lauid position,
dank continued to look after its com
mercial customers, current loans at the end of the
year being nearly $100,000 higher than at the close
of 1912 at $5,400,246. Deposits increased by nearly

12,

68 3

| $200,000,

increased tof $2,081,781, this amount including a |

sum of $260800 to provide for temporary deprecia-
tion in the market value of bonds and stocks. The
pleasing intimation is made that the dividends allotted
for the current year again show an advance over
those for the previous year and that a further in-
crease may be 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 be looked for.

LIVERPOOL & 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
erect a building, which will be completed next year.

This move is in accordance with the Company's

licy of disposing of their office buildings which are
argely rented to tenants, and where this can be done
to advantage erecting offices for the Company's own
use.

The new building will be a handsome and sub-
stantial structure in keeping with the dignity and
prestige of this great iustitution. 2

Profits were satisfactory amounting to $199,120, an
increase of about $5,000 on 1912, Of this amount the
6 per cent. dividend absorbs only $60,000; 550,000
is allotted to reserve, bringing this up to $625000
equal to 62,5 per cent. of the Bank's paid-up capital
and 836,041 is set aside to cover depreciation of
securities,  After making other allocations, a balance
of $12873 is carried forward. It was mentioned at
the annual meeting on Wednesday that the question
of raising the Bank's dividend rate would be shortly
considered by the directors,

Mr. H. Laporte continues as president of this Bank
and Mr. Tancrede Bienvenu, the general manager, on
Wednesday was also elected a vice-president.

NEW MONTREAL INSURANCE BROKERAGE FIRM.

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

The firm of Evans & Johnson will dissolve 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, for the Province of Quebee, the Ftna In-
surance Co., of Hartford, and, for Montreal and
District, the Saint Paul Fire & Marine Insurance Co.

Mr. Poirier, for some thirteen years, has been
manager of the French department in the office of
Bvans & Johnson. Mr. Jennings is at present the
chief clerk in that office. ~ Mr. Johnson, having been
in the insurance business in this city since (888, is
well known to the insuring public. “This fact, com-
bined with his popularity and long experience should
ensure a prosperous and successful future for his
firm, and the two strong institutions represented by
it.

7
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ILLOYDS BANK LIMITED.

.ubloﬂhod Capital, GQG,SMQOO Paid up clplul. “208.072. Reserve Hmll. £2 900.“0.
HEAD OFFICE: 11. I.OMBARD OTR!IT I-ONDON, E.C.

Deposit and Curront Accounts aln D.c. 1912 £89,832,381 3

<
Cash in hand, at call, and at lhort notice o 24,029,468 7 6
Bills of Exchanu. - - - - » 9,481,148 O 9
Investments - - - ”» 10,939,332 19 7
Advances and other Socurltiu - - - 50,347,649 1 9

THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard Street, London, E.O.

PARIS AUXILIARY : LLOYDS BANK (FRANCE) Limited, 26 AVENUE DE L'OPERA.
London A~cncy of the "“~rPIAL. BRANK OF CANADA.

I

ROYAL INSURANCE COMPANY LIMITED.

NOTICE TO AGENTS.

Agents of this Company can refer prospective assurers to our
unique record of having paid the same rate of profxto to our
pol:c vholders for the past 45 years. Insurances in force over
$112,000,000, Assets over $48,000,000. Most favourable
terms to Agents. Address the Secretary. Royal Insurance
Company Limited, Life Department, Montreal.

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY
WM. MACKAY, Manager. J. H. LABELLE, Asst. Manage

Confederation Aife Bsso;ation

Head Office, . . - TORONTO, Ont.
OFFICERS AND DIRECTORS:
PRESIDENT !
J. Ko MACDONALD, Esq
VICE-PRESIDENT ANDCHAIRMAN OF THE BOARD:
W, D. MATTHEWS, Faq
Grain Merchant, Toronto, Director, Canadian Pacific Railway, Vice.President, Dominion Bank, etc.
VICE-PRESIDENT

Sk KDMUND OSLER, M P,
MuEssrs, OsLEk and HAMMOND, Stock Brokers, President, Dominion Bank, ete.
D K. WILKIK, ¥Msq. Sir WM, WHYTE, CAWTHRA MULOCK,
President & Gen Manager, lmpnul Bank l)mﬂor,un-hu Pacific Railway, huidu! National Iron Woth oro-lo.
of Canada Vice.Pres. Winnipeg Electric Railwgy, ete, Director, Imperial lllk O’Cllldl

JONN MACDONALD, Hsq. THOS, J. CLARK, Faq
Wholesale liry Goods Merchant, Toronto, LIEUT. COL. ALBERT K, GOODERHAM, Vice-President lolph ud U-rk L
Director, Hank of Toromto, President homl‘:::n of Canada Guarantee and ] IT l' MILMIR

C ~N N. ¥sq. Accident Company ; MAJO
vd"'..’:r"‘.d,',‘““\‘::'::\:,‘l io.:x.»?no Director, Bank of Toronto; President, Michie and Company,
Canada Permanent Mortgage Corporation, ete, Toronto.
MEDICAL DIRECTOR: SECRETARY and ACTUARY
ARTHUR JUKKES JOHNSON, M.D.,, M.R.C 8. (England.) W. C. MACDONALD, F.A S,

AGENCY ORGANIZATIONS:
)] TOWER BOYD, General Superintendent of Agencies
Ontario Western Canada Branch Mexico
C. K. DKENT, luspector, Toronto D. McDONALD Manager, Winnipeg, F. W. GREEN, Manager, Mexico

Eastern Canada Manitoba West Indies
G. W PARKER, Prov'l. Manager 8t John, N.B. A, K LAWRON, Field Manager, Winnipeg. H. R. TILLEY, Manager, Kingston, Jamaica.

bec Albe
). G. BRUNEKEAU, rmﬂ'ff.n Manager, Montreal, ¥ Q Provincial oﬂt‘«. Calgary.

Britiah Columbia Sashatchewan Great Britain and Ireland

Provincial Office, Vancouver R H. MELVILLF, Field Manager, L. H. SENIOR, General Manager,
Vancouver, B.C. Regina. Loadon,
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THE NORTH Amlo.ll LIFE ASSURANCE
COMPANY.

The North American Life Assurance Company of
Toronto again comes forward with an excellent re-
i of business development and expansion. New
policies iwsued last year were nearly $1,000,000 in
excess of those issued in 1912; assets increased by
approaching $1,000,000; and there was an advance
of over 8£200,000 in the net surplus.  Policies in force
pow 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. L. Goldman, the North American Life's well-
kpown first vice-president and managing director,

Policies issued during the year, together with those
revived, amounted to $8,565835, which shows the
isfactory increase over 1912 of nearly $1,000,000.
Business in force was advanced to $52,308,338. The
‘sl income of the year also showed a gratifying ad-
vance, being about $150,000 higher than in 1912 at
£2.303.110.  The total outgo was $1.810,092, and of
thi~ amount over 81,200,000 was paid to policyholders
or on their account. The payments for death claims
were 8331,053, a reduction of $90,000 on 19125 ma-

.

tured endowments, $250,419; matured investment
policies  surrendered, $316,479, and dividends to

policvholders, $206,585. The last-naved item shows
a particularly satisfactory advance being $40,000 over
the amount paid in 1912,

Ihe assets of the company received a substantial
accession during 1913, and at the close of the year
stood at $14,043.815, an advance upon the vear-end
total of 1912 of over $800,000. These assets
irciude mortgages on real estate, $4,805,040; bonds,
dehentures, and stocks, $6,403,105, less an investment
reserve fund of $85,206; and loans on policies,
S1,08%,080.  With regard to the investment reserve
fund, this is intended to cover temporary deprecia-
tion in the market value of bonds and debentures.
The net surplus to policvholders is brought up to
81781117, an increase of $205,000 on last year, and
there has been allotted over $240,000 for policy-
holders” dividends in 1914,

e whole statement affords convincing evidence
of sound progress on conservative lines which is an
excellent angury for future vears of expanding opera-
tions and of a high degree of prosperity. Mr.
seorge E. Williams is the district manager of the
North American Life at Montreal, and in this city
as thronghout the Canadian field the Company’s busi-
ness is steadily extending.

DECEMBER BANK STATEMENT.

The December bank statement, just out, shows a
fall in circulation of over $10,000,000 from Novem-
ber 30, when the figure recorded was $110,497.321,
o S108,046,425.  This is, of course, quite a seasonal
movement,  Deposits are also down, demand from
S384,480,040 to $381,375,500; notice from $623,803.-
130 10 024,002,390, and foreign from $107,323.000
10 8103.403,085.  Call loans in Canada are up by
S2.740,000 to $72862,071, but current loans were
contracted by over $8,000,000 to $822,3%7,075.  Loans
to municipalities, ete., were $30,518,573, against $35,-
173817, Foreign call loans are down by over $0,-
000,000 to $115.984,680. A loss of $1,193.338 in
specie held and of $500,000 in the Central Gold Re-
serve is partly offset by a $1,000,000 gain in the hold-
ings of Dominion notes,

NEWSPAPER INSURANCE IN GREAT BRITAIN.

Just lately there has been an outburst of newspaper
insurance in Great Britain as a result of the rivalries
of different journals and their attempts to boost cir-
culation. For a cent now the Britisher not only
obtains the news of the world but 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
he may be travelling. However, these “something
for nothing™ facilities are 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 henefits
are not so liberal as they appear at first sight.  One
of them says:—"It is, of course, in the interests of the
newspapers concerned to lay stress on the ‘liberal
insurance’ they are giving away, and by ‘booming'
the system assiduously they will, no doubt, succeed
inimpressing 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 does not know, probably, is 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 are injured by being run over, knocked
down, slipping from vehicles, ete., the “free insur-
ance” of the daily newspaper is not applicable at all;
unless the injured person is travelling in a public
vehicle and is injured through an accident to that
vehicle he has no clain 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, appeal to the nan in the street more
forcibly than any other risk of travel-—is so small
as to be almost negligible, The odds against it are
tremendous—millions to 1. A statistician has cal-
culated that about 1,200,000,000 passengers (not in-
cluding season ticket-holders) made separate train
jeurneys during the ten years ending 1911, and the
risk of death from accident to a train amongst these
passengers was 1 in 05,000,000, Including season
ticket-holders, the number of journeys in the period
would be about 1.500,000,000, and the risk of death
to a passenger from injury caused by an accident to
a train would be 1 in 80,000,000!"

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 station at Point
St. Charles,  Up to the present the condition of these
buildings, upon the preservation of which from fire
Montreal depends for its water supply, has been such
that no self-respecting fire company would take a
line on the buildings if it were offered them.

Following a reduction to 4 p.c. last week, the Bank
of England yesterday further reduced its rate

to 3 p.c.
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000

Canadian Branch s Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES

J. 0. GRAVEL,
K. W. BLACKWELL,

. M. LAMBERT, Manager.
BERTRAM E. HARDS,
Assistant Manager,

TANCREDE BIENVENU.

(‘NSU‘?ANC( CONPANV

Head Office : 112 St. James Strect, Montreal

DIRECTORS :
J. Gardner Thompson, President and Managing Director.
J. W. Binnie. Vice-President and Secretary.
Sir Alexandre Lacoste M. Chevalier, Esq.. Wm. Molson Macpherson, Esq

: M . | T.J Drummond. Esq, A. G. Dent. Esa. J. C. Rimmer, Esq., John Emo, Esq.

CANADA BRANCH HEAD OFFICE, MONTREAL.
DIRECTORS
lu Alexandre Lacose. M $Muln Esq V: Wham Molson Macpherson, Esq

J Gardner Thompson, Manager. J. W, Binnie

The Northern Assurance Co. Limited

*Strong as the Strongest"

' HEAD OFFICE FOR CANADA,
Accumulated Funds, $38,800,000 88 NOTRE 58#1?.38"551‘ WEST,

ROBERT W. TYRE, Manager,

G. E. MOBERLY, Sust. of Agoncies.

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

INSURANCE CO. OF EDINBURGA.
Founded 1808,

OF ENGLAND,
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Head Office for Canada, CAPITAL PAID UP $2.241,378
mamo:' EXP:EIO 70".00"0 TOTAL CASH ASSETS 22,437,415
ontrea
SOSIE: veandii Head Oftice for Canada, MONTREAL
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THE NATIONAL LIFE'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
$0,566,200 against $7,350,950 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 $8,150,202, an increase over 1912 of $1,800,-
000. The total volume of business in force (Decem-
ber 31, 1913), is $22,400978, an increase of
nearly $4,000000 over the total at the close of
1912, and representing an annual premium income
of practically $800,000. The notable advance which
has been made by 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 $4,000,000.
So that in ten years, the National Life's insurance in
force has increased by practically 450 p.c.

Total payments to policyholders were $124,571.
The year's income of $841,318, including $147,812
interest and rents, showed an advance of $150,000
upon the previous year, and there was left, after pay-
ments to policyholders and expenses, a balance of
$353,585. The assets are accordingly increased to
$2,009,453. 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.,

On Tuesda&wlrnm: were issued at Toronto for
the arrest of Messrs. H. Pollman Evans, H. Symons,
KC, F. G. Hnﬁm and G. E. Millichamp, former
dchmnmof,l‘he Enionl..ifelndﬂuNntwnﬂ'F A
y. Mr. Evans is at present in France;
the other cases the warrants have been executed.

WESTERN CITIES' FINANCIAL POLICY:
BENEFITS OF 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 as re-
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 Local Works Board
should be appointed in each province, to pass upon
the capital expenditures of municipalities, has now
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 may
be relied upon to select the best men available for
this Board.”

MONTREAL WATER ENQUIRY TO BE HELD
NEXT MONTH.

The Montreal Board of Contro! decided on Tues-
day, acting on the advice of the law department, to
hold an administrative investigation into the cause
q the break in the water conduit, which occurred on
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 board 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 be 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 1nvestigate the cause of the break in the conduit
and apportion the blame,

To enquire into the entire management of the
water department.

To j the whole scheme of water supply,
whether fini or under construction,

It has, however been known for a long time that
the Controllers have been in favor of an admiaistra-

. How f: it re-
m*hm ow far they will carry it re

i
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COMMERGIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at S1st December 1918)

Capital Fully Subscribed . $14,750,000
Capital Paid Up . 1,475,000
Life Fund, and Special Trust
Funds, . . . . 68,056,830
Total Annual Income exceeds 39,500,000
Total Funds exceed 118,000,000
Total Fire Losses Paid . 155,780,550
Deposit with Dominion Govern-
S N e 1,284,327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—
Gommercial Union Building,

INSURANCE
OFFICE

FOUNDED A.D. 1710. I

Head Office :
Threadneedle Strest - London, England
The Oldest Insurance Office In the World

Serples over Copital and all Liablities exoseds
$10,000,000

Canadlan B8ranch
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager
This Company commenced business in Canada by

depositing 8 000 with the Dominion Governmeus
for security of Canadian Policy-hold

INSURANCE

Phcenix of Hartford

Company

Total Cash Assets :
Total Losses Pald ]

$11,404,634.79
70,700,543.46

J. W. Tatley, Manager.

MONTREAL.
Applicetions for Agonsios lnvited.

THE CHRONICLE.

MONTREAL MONTREAL
J. McGREGOR, W. 8. JOPLING. J. McGREGOR, W. 8. JOPLING,
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at S1st December 1918)

Capital Fully Paid $500,000
Fire Premiums 1912, Net $2,421,745
Interest, Net . 127,350
Total Income $2.549,095
B o N e e $4.000,000
Deposit with Dominion Gov'nt-  $105,666

Incdlbnlollncbnhbblhfmfhw

ompany Limited,
$118,000,000 .* .

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—
Commercial Union Building,

|
ESTABLISHED 1809

Total Funds Excoed Qanadian Invesiments Over

Hi $109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile
INSURANCE COMPANY

DIRECTORS
. M ., Chai CHas. F, S18x, Reg
G. N. MonceL, Rsg. W, McMasTER Rag.

Head Office for the Dominion:
80 St. Francois Xavier Street - MONTREAL.

A

Agents in all the principal Towns In Canada.
RANDALL DAVIDSON, Manager.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY

General Manager, H. H. BECK
Montreal Office:

50 Notre Dame St. West. buLUTR BUILDING.

The LIFE AGENTS MANUAL, $3.00
THE CHRONICLE - MONTREAL
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EXCELSIOR LIFE INSURANCE COMPANY.

The Excelsior Life Insurance Company, of Tor-
onto, extracts from whose annual report appear on
another page, reports 1913 as the most satisfactory
vear in its career of nearly a quarter of a century.
Insurance issued and revived during the year amount-
ed to $4,590,018, an increase of $1,119,227 upon 1912,
and the insurance in force was increased by $2,572-,
808 to $19,200,083. 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 $57o,81‘1, an increase of
$58,545; the total reserves, including special reserves,
are advanced to $2, , an increase of $283,360;
assets available for the security of policyholders are
$3,620,621, an increase of $390,542; the net surplus
on policyholders’ account (government standard)
goes up to $5ir,|.lo4. 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.

lnythcir 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 §'% 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
m 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.

IMPERIAL GUARANTEE AND ACCIDENT
INSURANCE COMPANY.

This company, whose ninth annual report appears
on another page, continues to build up its business
on the conservative lines which mean permanent
success. 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 Guaramfee'ss bl;;sinesss la’sg l);:;r. It
issued 14, licies for $35.830,824, this being an
increase o?:? F(;)IZ of 332 policies and of $1,656,667
in business written. Premium income was $331,180,
and with interest earnings at the higher level of $14.-
498, the total income was. $345,687, an increase of
about $11,000.0n1912.

“THe assets of the Company were'in:she .course of
last year enlarged by $30,000 and pow amount to

T actmied . 70,05, Whih ogether wih

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, and
it is strongly officered, Mr. E. W. Cox continuing as
president, while Mr. E. Willans is the able general
manager.

RISING OOST OF WORKMEN'S COMPENSATION.

In a discussion of the rising cost of workmen's
comﬁensation insurance, Mr. E. Gaty, secretary
of the Fidelity & Casnalty Company of New York,
says there are in employers’ liability insurance four
elements which are difficult to measure accurately.

First—The increase in the number of adcidents re-
ported each year.

Second—’l)llle increase in the percentage of claims
to accidents.

Third—The rising cost per accident each year.

Fourth—The difficulty of accurately measuring
the cost of tHe unsettled claims.

In other words, the increase in the loss cost was
more rapid than the increase in the rates. This
resulted in the companies losing a great deal of
money in employers’ liability insurance.

In workmen's compensation insurance, which has
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 percentage of claims
to accidents,

Fourth—The progressive rise in the cost of the
statutory medical.

Fifth—The almost unsurmountable
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,

obstacle of

GREAT-WEST LIFE'S NEW 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 appointment represented the
New York Life as manager for the State of Ver-
mont. He 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
State of Vermont.

Mr. A. DesRosiers, connected with the Company
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 Eastetr Can
ada with headquarters at Toronto,’ B

Mr. M. H. Bingeman who has-been connected with
the Company. for the past 16 years, has been appointed
assistant’ mianager at Torontd, '

P — P —— +omass
e S S S A N I I S e e
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THE YORKSHIRE INSURANCE COMPANY, LIMITED
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FIRE INSURANCE On every description of property at Tariff rates. Large Limits.
LIVE STOCK INSURANCE. The Yorkshire is the FIRST COMPANY, licensed by the FEDERAL GOVERN-
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CONFEDERATION LIFE'S 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 coimected with the Com-
pany for some twenty-seven years, was appointed to
the position 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 position 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 be of
inestimable value to the Company.

Col. Macdonald has thoroughly earned his present
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.  Macdonald  became associated
with the Confederation Life, in an actuarial
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
181, 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 Lieut.-Colonel.

Col. Macdonald is recognised by al! who know him
as possessing 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 congratu'ations upon
his new appointment. It may be confidently anticipat-
ed that under his direction, sound progress will con-
tinue to be made by the Confederation Life, one of
the oldest as it is one of the most respected of the
Canadian life companies.

Mr. A. J. Relton, manager of the Guardian Assur-
ance 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.

* * * *

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

* * * *

The Saskatchewan Commission controlling muni-
cipal finance, has now, it is reported from Regina,
entered on its duties,
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LIFE INSURANCE AS AN AID TO
BUSINESS

(George I. Cochran, President Pacific Mutual Life.)
(Continued from p. 133.)
A SAMPLE TLLUSTRATION,

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 operates 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 about the most valuable man 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 above 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 permanent 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 be safe and above 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 .uan, and every
real safeguard is eagerly sought after and secured.

INSURANCE oF Financian Creprr.

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,
possibly, their financial credit in case one of them
dies. 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
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| SIX FACTS

I from the 67th ANNUAL REPORT of the
Canada Life Assurance Company

|
‘ In important respects the Company in 1313 excelled its record for any previous year in its history.
1. THE SURPLUS EARNED in 1913 was $1,709,9569.66, exceeding by over $179,000 the earnings of 1912,
I and by a much larger amount the earnings of any previous year. The present net surplus is $6,183,278.39.
2. THE INCOME of $8,094,885.70 was greater than that of the previous year by $698,126.96, and the
greatest in the Company's history. The rate of interest earned, which had been steadily advancing since 1899,
was further improved in 1913, This is an important factor in producing surplus.
3. THE ASSETS were increased by $3,860,271.32, and now stand at $52,161,794.81.
4. THE TOTAL ASSURANCES now in force are for $153,121,363.94, an Increase of over $8,273,000 in
the year.
5. THE PAYMENTS TO POLICYHOLDERS iIn 1913 totalled $2,878,016.11, an increase of $415,0561.31 over
those of 1912. In addition to this, LOANS TO POLICYHOLDERS on security of their policy contracts were
L made for $1,692,248.71.

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

YOUR CARD

As a representative of the * Oldest Life Insurance
Company in America” will prove your best
introduction.

THE MUTUAL LIFE

INSURANCE COMPANY
OF NEW YORK

THESE ARE FEATURES
That Make Imperial Policy Contracts desirable

Favershle mertality experience.
And absolute seeurity io pelieyholdors.

Several good agency openings for producers.

™e
IMPERIAL LIFE ASSURANCE COMPARY
of CANADA
Head Office B TORONTO

Impregnable Strength

Incomparable Dividends

Maximum Benelfits
T.l E‘"m F'r. I'“m“c.' Minimum Net Cost

TORONTO, CAN.
WL GREENWOOD BROWN, General Manager

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

George T. Dexter

2ad VICE PRESIDENT
34 Nassau Street New York, N.Y.

ORNERAL AGENTS
A. B. Powell, Interim Branch l‘-l:ln:.co.. Halltes,

Manager. Montreal . olland, Vancouver

Brown Clarke Agency, Winuipeg Geo. A, l‘“'bm

Young & Lorway, 8y n{. .C, J. M. Queen, 8%, John N.B
MeCallum. Hill & Oo,, Regina,

THE NATIONAL LIFE ASSURANCE

COMPANY OF CANADA.

Head Office: National Life Chambers, - - - Toronto, Ontario

Applications for new assurances received as from the first of J 'y last to September 2ud, 1913, $7,000,000.00.

An increase of $2,900,000 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, a continuous

record for slmost fi years,
For agencies apply direct to Head Oftice.

m
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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 fift
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 the 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
great bulk of the business of this country in all lines
1s done on credit. This credit is largely personal,
and depends, as the late{l. 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 $25000 would be
payable in cash promptly to the firm, and would be
a material addition to its resources at a time when
most needed.

A LecimiMATE 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 relmonshig 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 the protection demanded a

licy of life insurance is the very best safeguard.

evertheless, 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 speedily become
involved in the generul 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-

ses, or the bank might fail; and if carried in the
orm 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 can a
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 element in the insurance contract which gives it
the advantage over all other methods for protecting
business along the lines which we have been con-
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 proo¥ of this we can point to the
large and increasing protection which life insurance
is gumishing to the business interests of the country.

In conclusion, I venture the prediction that this
new field of life insurance for business protection
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.

THE CANADA LIFE'S NEW PRESIDENT.

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 he 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 numoer 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.
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Founded 1848

Funds : FIFTY MILLION DOLLARS

Applications are wanted
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commissions would be

arranged for Agents and
Brokers.

ADDRESS :

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

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS Jist DEC., 1911, $772,000.00
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The growing popularity of
The Mutual System
Is sufficiently indicated by the
fact that our Assurances
in force 31-12-13 were

$87,392,026
Indicating a net gain for the
year of

$9,470,882

The Mutual Life Assurance Co.,
of Canada, Waterloo, Ontario.

A TORONTO AGENCY
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CONTINENTAL LIFE

COYiTRACT.
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BRITISH COLONIAL

COMPANY
Office: ROYAL BUILDING, 2 Place d'Armes, - Montreal.
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts
Presideat | HON. C. £ DUBORD, Directer sad Secretary ' THEODORE MEUNIER NMasager : 8. V. THONSON,

INSPECTORS.
Gavin Browss, Jr., 81 Yonge Street, Toronto, Ontario. R. T. Baowx, P. O. Box 84, Regina, Sask.
B. A. Cuanrznois, P. O. Box 308 Montreal, Que.
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CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)

LewistoN, N.S.—Peg factory burned, January 13.
Loss, $50,000. Origin, unknown.
EpmonToN, ALta.—Dawson & Kennedy's store de-

stroyed, January 13. Loss, $20,000. Origin, un-
known.
JoLigrrE, QuE—St. Viateur's mother house, de-

stroyed, January 16. Loss, $10,000. Origin, un-
known.

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

GreeNwoop, 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 15, Loss, $40,000. Insurance,
$31,000:—Alliance, $3,500; Equity, $4,500; Gore,
$3,000; Guardian, $2,000; Montreal-Canada, $2,-
00; Northern, $1,000; Perth, $1,500; Queen, $3,000;

oyal, $1,500; Scottish Union and National, $1,500.

MiprLanp, ONT.—Ingram block destroyed, January
15. Losses about $70,000, almost covered by insur-
ance as follows:—Ingram Block, $15,000; McLeod’s
$6,000; Bank of British North America, $3,000; Dr.
R. R. Harvie, dentist, $2,000; W. A. Finlayson, bar-
rister, $1,500; Longpicking Association, $1,000;
Simcoe 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; angus C. McNabb, $2,000; Can-
ada Express Cmnhfany, $250; D. A. Fowlie, jeweller,
$500; Miss C. M. McLe.d, milliner, $500; Aikens
& Company, tailors, $3,500.

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

Boot 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. Letourneau’s printery at 1547 damaged,
January 26. Origin, overheated stove.
$50,000 Loss At ToroNTO.

By the fire which took place at 88-go Teraulay
Street, Toronto, on January 20, the insurance com-
panies sustained a loss of $50,000 as follows:—

ON BUILDING, PRoPERTY o R. RUSSELL.
Liverpool-Manitoba

SHor MACHINE COMPANY,

Connecticut . . . . $1,000 | Another Company . $1,200
Loss, total.
HewitsoN Snor CoMPANY.
General . . . . . . $6,000 | Pennsylvania $2,500
Mercantile . . . . . 4,000 B & e b o 4,000
L&L &G 5800 | London & Lanc. 3,000
Comm’'l. Union 4,500
b AR $29,800
Loss, total.
PrATT Foon COMPANY,
Lond. & Lancashire, $2,000 | German-American . $1,600
R o7 v 1,800 | General . . .. ... 1,000
British America 1,600 ,
Total . . . . . . $7,800
Loss, t:

CALGARY, ALTA.—Semi-Ready store, 120 Eighth
Avenue damaged. Loss, $12,000. Origin, unknown,

WynvarD, Sask.—Hotel.owned and occupied by

J. Howarth destroyed, January 22. Loss about
$50.000, half covered by insurance.

WinNIPEG.—Insurance concerned in recent loss of
A. J. Brenton & Co., for manufacturers, as follows:
—Loss on stock, $13,412. Insurance, Cent. Can,
$10.000; Colonial, $5.000; Canada Nat, $5000;
Dom. Fire, $5,000; Equity, $2,500; General Fire, $5,-
000; Inter-Colonial, $2,500; L. & L. & G., $2,500;
Ntl. Can., $2,500; Ontario, $1,500; National of Hart,,
$0,500; Springfield, $2,500; Security  National,
$5.000. Loss on building, $680, Insurance, Law
Union & Rock, $16,000. Origin, carelessly dropped
match.

Dipspury, ALTA-—Losses by recent destruction of busi-
ness scction as follows: H. W. Chambers' loss on confee-
tionery store building, $1,472; on drugs and fixtures, $3,080,
Insurance on building, N. B. & Merc., $1,000; on drugs and
fixtures, $1,000 each in Liverpool-Man,, Lond. Mutual,
National, United Druggists. Lelgh Curtls' confectionery
stock loss, $450; on fixtures, $460; on household furniture,
$500. Insurance, on stock, Lond. Assce, $1,000; store fix-
tures, Sovereign, $200; household furniture, Soverelgn,
$800. Michael Barret, hotel bullding. Loss, $5,818. Insur
ance, Can. Ph., $2,000; Equity, $1,000; Grt. North, $1,000,
N. Weber, feed store building. Loss, $1,264. Insurance,
Dominion, $600. W. G. Liesemer’s hardware stock and
store fixtures. Loss on stock, $14,810; on fixtures, $1,220.
Insurance on stock: Cen. Can., $1,000; Can. Ph, $2,000;
Lond. Mutual, $1,000; National, $5,000. On fixtures, Cen.
Can., $1,400. A. G. Studer Co.'s general store stock. Loss,
$9,835. Insurance, Br. Amer, $2,000; Equity, $1,600; Grt.
North., $1,000; Hudson Bay, $2,000; Lon. Mutual, $1,600,
King Hiram Lodge. Loss, $813. Insurance, Springfield,
$600. Stark & Son's pool room bullding and contents.
Loss on building, total; on contents, $1,168. Insurance,
bullding, Cen. Can., $1,600; contents, Cent, Can, $1500;
Lon. Mutual, $600. J. M. Hysmith's harness store. lLoss,
$1,780. Insurance, Dominion, $2,000; Lon. Mutual, $1,000.
Jones Bros. & Teare, feed store. Total loss. Insurance,
Equity, $1,000; Springfield, $1,600. 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 lquor stock, $1,000. Insurance on bullding, Cent. Can,,
$2,000; Natlonal, $2,000; Springfield, $3,000; Lond. Mutual,
$6,000. Yonk Sam and G. Hong Foo's restaurant. Bulld-
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; Lond. Mutual, $600; Great North, $500: Springfield,
$1,000; Royal Bank contents. Total loss. Insurance, Royal,
$600. F. Moyle, store bullding. Total loss. Insurance,
Royal, $600. F. Moyle, store bullding. Total loss. Insur-
ance, Northern, $2,400. Wm. Snyder's butcher shop and
stable. Total loss. Insurance on shop, Natlonal, $700;
Hudson Bay, $700; on stable, National, $200. D. S. Shenatz's
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. Lulzler's
livery barn. Total loss. Insurance, N. B. and Merc., $1,000;
Lond. Mutual, $1,000. J. V. Berscht's gent's furnishings
store. Total loss. Insurance on building. Lond. Mutual,
$1,600; Hartford, $1,300; on stock, Occidental, $1,000;
Springfield, $2,600; Cen. Canada, $2,000; Lond. Mutual,
$2,000; Providence Wash, $2,000; Atlas, $2,600. W. G.
Lelsmer's hardware store and warchouse. Total loss. In-
surance on store, London Mutual, $3,000; L. U. & R., $1,000;
on warehouse, Cen. Can., $700. Great West Saddlery Co's
bullding. Total loss. Insurance, Norwich Union, $300.
Walter 8. Durrer's moving-picture theatre. Total loss, In-
surance, Can. Ph., $1,500. Jno. 8. Schradder’s general store
bullding. Total loss. Insurance, Mount Royal, $2,000. Jno.
Liesemer’s bullding. Total loss. Insurance, Queen, $3,000;
Lond. Mutual, $1,600. 1. N. Kauffman's general store stock.
Total loss. Insurance, Grt. North, $1,600; Lond. Mut,
$2,000; Rimouski, $2,600; Cen. Can., $1,000. 1.0.0.F. lodge.
Total loss. Insurance, Springfield, $600.
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DIRRCTORS:
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INTENDING ASSURERS

Should read the ** THREE MINUTES '’ Leafle

of the
PHOENIX ASSURANCE CO., Limited,
OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding
the Company’s system, its equitable principles
(‘)‘é liberal policies, may be obtained at the Head

ce,

100 ST.FRANCOIS-XAVIER STREET, MONTREAL
The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favouiable eudm.u is capable of
affording:

At the BONUS DIVISION for the five years ending
31t DlClIlll. 1910

(1) A UNIFORM ADDITION of '“J.‘. r $1,000 was
declared on all clasees of Full-Bonus P

(2) A ()UAIlANTF!D BONUS was also declared
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claime by death, and $17 per $1,000 per annum
on Endowwent Assurances maturing before 3lst
December, 1915, These bonuses apply to new as well
ae existing policies,

H. B. F. Bingham,
Life Superintendent. J, B, Paterson,

Agents Wanted

R. MacD. Paterson, | Joint

Managers

RE /NSURANCE

cS‘oc TYLMITED
]orwc/a @g[and

INSURANCE AGAINST:

FIRE ACCIDENT AND SICKNESS

EMPLOYERS' LIARILITY PLATE GLASS

Head Office for Canade TORONTO

Head Office for Province of Qn.b.c MONTREAL
Agents wanted for the Aecuoat Branch.

JOHN MucEWEN, M for Quebec.

; ﬂORWICH UNioN

L'UNION
FIRE INSURANCE COMPARY, Limited

Head Office 1 PARIS, France.
Eotablished 1828
Capital fully subscribed $ 2,000,000.00
Net Premiums in 1912 . . §,303,255.00
Tota! Losses paid to S1st Dec., 1912 86,000,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Managertor Canada 1
MAURICE FERRAND

Established 1864.

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

PROVINCIAL AGENTS.

Mureny, Love, HamiLron Jouw, Wu. MoLson
& BARcOM, & ROBERT ! uvm-
Toronto, Ont. Montrea

OsLER, HANNOND & NANTON, whire & Cabain

Winnipeg, Man St. John, N.B.

ALreep J, BELL. lllvnn‘r H1a0s,

Halifax, N .8, harlottetown,

PEL
Avax & Soxs, Lro,, St .lohn, Nfid.

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

| LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assels on Decomber 3ist, 1912 - Sl.llz.ﬂw
Lisbllities on Docomber 3ist, 192 - -
SURPLUS on Decomber 31ef, 1012 mn
Socurity for Polley Holders - - . $1,081,161.17
F. D. WILLIAMS,
Managing Director
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FORTY-SECOND FINANCIAL REPORT

CONFEDERATION LIFE

Association
For the Year ending December 31st, 1913
Submitted at the Annual Meeting, Held at the Head Office, Toronto, January 27th, 1914

CASH STATEMENT

RECEIPTS. DISBURSEMENTS.
Net invested assets, Dec. 31, 1912.. . $16,367,289.90 To Policyholders and Beneficiaries:
Premiums— Death Claims . . . . . . $537,629.66
First Year . . . . . . $ 403,434.31 Endowments . . . . . . . 470,969.69
Renewal . . . . . . . 1,903,413.02 Annuities . . . . . . . . 48,021.06
Single . . . . . . .. 79,851.22 Matured Investment poll-
Annulty . . . . . . . 387,664.17 S s s b b ks .. 21212200
surrendered policles . . . 13830611
$2,774,262.72 Profts . . . « « v o ¢ o o 214,669.39
Less for re-assurances . 40,134 83 $ 1,621,707.91
-—_— 2,734,127.89 Expenses, commissions, etc. . . . . 727,461.27
Interest and rents, net . . . . . . . . 943,600.46 Government taxes and license fees . 81,616.68
Profits arising from sales of secur- Dividend to stockholders . . . . . . 20,000.00
BIom O « ¢ o b 0006 b s e e 3,886.08 Net invested assets, Dec. 31st, 1913 17,638,118.67
- el
$20,038,804.33 $20,038,804.33
> e m——————
BALANCE SH EET
ASSETS. unn.n'ul.
First Mortgages on real estate . . . $6,6656,272.68 Re-insurance liability on all outstand-
Bonds and Debentures . . . . . . . 5,419,671.61 ing insurances, including premium
ROOEB s ¢ o o o o5 2 h 06 & oot 963,043.98 reductions and annuities . . . . . . $16,371,781.00
Policles of other companies . . . . . 782.14 Death claims advised but not yet pald,
Real Estate, including company's including all claims to date, whe-
buildings at Toronto and Winnipeg 1,739,218.68 ther formally approved or mot . . 98,943.11
Loans on Bonds, Stocks or other Endowment claims . . . . . . . . 2,698.00
collaterals . . . . . . . . .« . .. 21,854.20 Present value of Instalment clnlml——
Loans on company's policles . . . . . 2,662,464.65 death and endowment . . . . . . . 32,180.00
Sundry ftems . . . . . . . ... 3,100,00 Declared profits to policyholders . . 17,287.61
Cash in Banks And at Head Office . . 203,122.41 Capital stock pald wp . . . . . . . . 100,000.00
Premiums and Interest paid in ad-
$17,638,630.26 N R N 6,834.02
Less current accounts . . . . . . . . . 411.68 General expenses . . . . . . . o« o+ s 12,316.69
_— Cash surplus above all llabilitles
Net invested assets, as per cash \ appropriated as follows:—
statement . . . . . . . . . . . $17,638,118.67 To policyholders’ ac-
Interest and rents due and accrued 398,127.66 count . . . . .$1,784,205.23
Net outstanding and deferred pre- To lh-roholden ac-
miums, reserve thereon included in ecount . . . . . . . 27,769.37
the liabilities . . . . . . . . . . 687,674.19 To investment account,  269,806.49
—_— 2,081,781.09
$18,723,820.42 . $18,723,820.42

(“" ) ! Auditors.

. Swnee. I".CA
C. Neft, F.CA.

INSURANCE ACCOUNT

Insurance Written . ............c.ooiiiiiien

Audited and found correct: 3 A

OFFICERS AND DIRECTORS
. MACDONALD, Esq.,
President,
W. D. MATTHEWS, Esq. SIR EDMUND B. OSLER, M.P,
Vice-President and Chairman of the Board. Vice-President.
COLONEL D.. R. WILKIE SIR WILLIAM WHYTE JOHN MACDONALD, Esq.
JOSEPH HENDERSON, Esq. CAWTHRA MULOCK, Esq. LIEUT.-COL. A. E. GOODERHAM
THOMAS J. CLARK, Esq. LIEUT.COL. J. F. MICHIE
W. C. MACDONALD, F.AS.
Managing Director and Actuary.
J. TOWER BOYD, ARTHUR JUKES JOHNSON, M.D, M.RCS. (Eng)
Gen, Bupt. of Agencies. Medical Director.

B————— e ——————————————————————————————————————
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The Employers’ Liability

Assurance Corporation Limited [con

# ©# u OF LONDON, ENGLAND u ¢ Government
9 ——vamm— Deposit 1 1 ¢
TRANSACTS:
Personal Accident, Health, Liability, $1,021,187

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policles Issued; in the liberality of Ns Pol-
Oftices: MONTREAL, TORONTO | o contracts, in fanoia!
Managers for Cannda, GRIFFIN & WOODLAND. sirongih, and in the liber-
JOHN JENKINS, Fire Superintendent. ality of s loss setlements

THE CANADA ACCIDENT ASSURANCE COMPANY

HEAD OFFICE: Commercial Union Bullding, MONTREAL
CAPITAL $500,000.00

Personal Accident, Sickness Plate-Glass, Guarantee and Liablility

lnlunneo.
Board of Directors:
8. H. EWING, President Jo. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES MCGREGOR, J. K. OSBORNE, T. #. HUDSON
T. H. HUDSON, Manager.
— — —

TORONTO : VANCOUVER WINNIPEG MONTREAL

T Bank Buuding Merchants Bank Building
c vz FOUNDED 1871

’ The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - . . $11,250,000
CLAIMS PAID, over = = $45,000,000

Canadian Head Office . . . . TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland
Lg—“__‘

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY

’
112 ST. JAMES STREET, MONTREAL, CANADA :

All classes of Personal Accideat and Health Insurance, Employers’
Liability, Elevator Liability, Teams Liability and Automobile Insurance.
LOWEST RATES CONSISTENT WITH SAFETY.

All Policies Guaranteed by The Liverpool and London and Globe Insurance Co., Limited.

ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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THIRTY-THIRD ANNUAL STATEMENT OF THE

N orth American Life Assurance Co.

Home Office—112-118 King Street West, Toronto
FOR THE YEAR ENDING 31st DECEMBER, 1913

December 31, 1912—To Net Ledger Assets..

..$12,736,609.27

December 31, 1913— RECEIPTS.
To Cash for Premiums. . .. co soiaasme wnosa oo 81.588.180.88
Less pald Ro—lnonnnee Promluuu PIRRR - R R | 43,678.83
$1,812,462.00
“ Income on Investments, etc. .. .. .. .. .. .. .. .. o4 it . oo o. T47,097.60
“ Net Profit on Investments sold.. .. .. .. .. .. .. .. .. .. .. .. .. 3,646.28
WU . ¢ o e e e e asies A5 R WSRO S N R X 20.00

2,663,115.88

e e o . Cooo. .. 4.8 236,016.86
* Commissions, l:nnn- and’ w-...e- to A;smn i B b Sl edles whomie - OEMESEY
*“ Claims paid under Policies accrued in 1912.. .. . $ 64,385.40

Do;;llber 31, 1913— msnl'nsrunm $15,200,725.18

“ Claims paild under Policies for 1913.. 267,267.46

e 331,6562.86
“ Matured Endowments. . .. .. .. .. .. .. .. ... el s ’ ... 260,419.00
‘ Surrendered Policles.. .. ok AT T AN A e PR 97,893.27
“ Matured Investment Pollelu ‘Surrendered . A cee s sees 83647009
“ Dividends to Policyholders.. .. .. PR D RS R . T
‘ Annuitants.. .. & 9.629.63
‘“ Interest on Oulrnntee !’und .5 A e T e I T 6,000.00
o mnkmordrnnntuudod.otc 894.03
“ Investment Reserve Fund.. .. .. .. .. .. .. .. .. .. .. .. 86.206.31

1,810,091.83

Balance being Net Ledger Assets.. . .$18, .89, oa:;:gz
December 31, 1913— ASSETS. —re
Byuonmonnnlmuo R e ey & ¥ %P
Real Estate (including Complny- T R SN §i0 st 147,682.97
“ Bonds, Debentures and Stocks.. .. . AR AT T I SIS, | K R LR
Less Investment Reserve Fund.. .. .. R e 4 ; 85,206.31
—_— 6,407,988.97
“ Loans on Bonds and Stocks.. .. .. .. .. T 7ok b A O R G oy R R & o 81,900.00
‘“ Loans on Policles. . . . Lo W ... 1,980,979.85
‘“ Fire Premlums pald on lccount \lortngm\ &R s s 5 PR 831,29
“ Cash in Banks.. .. .. .. .. . PR TEe . . bis Taid 63,881.90
“ Cash at Head Oﬂk'a Rt i 1 R %14 i es . 336.05
‘“ Items in Suspense. . .. .. .. .. .. .. - o ‘s P 1,139.15

$13,480,6322.02
* Outstanding and Deferred Premiums, less loading (Reserve on same included in Lia-

bilities).. .. WL EE e X s i 341,908,097
“ TInterest due !'N 716 u nnd uccrued l-?'~ 619, 14 i o LR g 210,336.40
“ Rent due $1,908.50, and accrued $27.50.. . » ; AP e e 6 1,936.00
$14,043,814.69

December 31, 1913— unnn.rmcs —
To Guarantee Fund. A T TR e U PR R 60,000.00
Assurance and Annulty Reserve Funds '!'l, pe. .. . . 11,904,146.00
“ Present Value of Amounts, not yet due, unier Malured lnMnlum Pnllcie- W L 36,904.00
“ Provision for Policles subject to surrender value .. | TS S E R Ty 2,000.00
“ Denosit, Special Reserve.. .. T i £ S T Ve CP SN 2,769.35
“ Half-year's Interest accrued on Guarantee Fund .. .. . B e TR T 2,000.00
“ Death Losses awalting proofs.. .. : R PRl o e ; ; 117,984.79
‘ Matured Endowments due and unpnld Sl e PR P S SR AT R T 7,000.00
“ Dividends on Policies declared and unpnld TR SN S O ke o DAL R e ekl b 11,639.95
“ Premiums paid In advance. . .. At 1,958.90
“ Interest on Pollcy Loans DIM in Mnnce novrued tuoc und ull other chnrge- o 105,491.08
“ Real lunu Comlnunt Fund.. .. ; : 8,813.13
NET SURPLU ...A..,.l.ﬂll.lllli

$14,043,814.60
| e c—it

New Insurance issued during 1913 (including pollde. revived) . ) .l 8,305,835.00
Insurance in force at end of 191 52,308,338.00
We certify that we have examined tho Booh Vouhon. llld Securities. The above Balance Sheet
correctly shows the position of the Company as at the 31st December, 1913,
. H. D, LOCKHART GORDON, F.CA. ((‘nn‘)} Auditors.
Toronto, January 21st, 1914. JOHN H. YOUNG, F.CA.
President—EDWARD GURNEY. Vice-Presidents—L. GOLDMAN, J. K. OS8BBORNE.

Directors:
LIEUT.-COL. D. McCRAB. JOHN N. LAKE. J. A. PATBRSON, K.C. HAMILTON CASSELS, K.C.
. K. GDORGE. M. J. HANEY, CE.
mmm%moommm Actury——b E. KILGOUR, IIA ALA, FAS,
B.A., LL. m—w

.’ CAMPBELL.
‘Divestor—T. D. ARCHIBALD, M.D. Supervisor of “—I . HARVEY.
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EXPERIENCE IN INVESTMENT

Those who can least afford to lose their money frequently are those who have had the least opportunity for
acquiring the knowledge necessary to enable them to invest it safely.

Their first consideration should be the -afety of their investment, Trustees and Executors are hedged about by .
legal limitations in the investment of trust funds, They are, however, expressly authorized by law to invest these

moneys in the Bonds of the Canada Permanent Mortgage Corporation. These Bonie are, therefore, a most satisfactory
security for those who should invest only where their money will be absolutely sufe, ;

Those Bonds are available fur the smallest as well as the largest investments, as they are issued for one hundred
dollars and upwanls,

CANADA PERMANENT MORTGAGE CORPORATION

Paid up Cepital and Reserve Funds, TEN MILLION DOLLARS,
Toronto Street, TORONTO.

oME Banx« Canana

Notice of Q warterly Dividend.

Notice is hereby given that a Dividend at the rate
of Seven per cent, (7 p.c.) per annum upon the paid
up Capital Stock of this Bank has been declared for
the three months ending the 28th February, 1 _4,
and that the same will be payable at its Head Office

Tolephone Main 2540

ROBERT MILLER & CO.
CHARTERED

ACCOUNTANTS

mwmmhm

BoteR LS, &) Pk fSom S,

Quebec Bank Building

(Scet.)
Montreal
MONTREAL

and Branches on and after Monday, March 2nd, 1914,
The Transfer Books will be closed from the 15th to

the 28th February, 1914, both days inclusive, *
By Order of the Board,
JAMES MASON,
General Manager.

Toronto, January 14th, 1914,

Union lgm m Limited

Canadlan Branch:

Corner 8¢. James and NeGill Streots, Moatreal
T. L. MORRISEY, Resident Manmager
Agencies throaghout the Dominien.

CABLE ADDRESS “ RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
2% St. John Street,
MONTREAL.

__IIYAI. EXCHANGE ASSURANCE

Founded A.D. 1720

Losses paid oxooed $236,000,000

Head Office for Canada
Ropal Exchange Building
MONTREAL

ARTHUR BARRY, Sanager

The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA
Heed Office: 46 King Street W.,
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE

E. WILLANS, FRANK W. COX,
General Meonager Secrotery.

NORTHERN

Adclaide St. Bast, Torealo ASSURANCE Co,

GOVERNMENT, MURICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation issues suitable for the investment
:"‘tlo fuads of h-h.'.u‘n and _n.a:‘n-’ubl. -n:nul)ﬁm. l|:vm.
meut, namely, -lnyul.nlh.un-':u. . .

WOOD.GUNDY & COMPANY.
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The National Life
Assurance Company of Canada

FIFTEENTH ANNUAL STATEMENT

PMM 3
ELIAS ROGERS

¥ Vice-Presidents :
HON. J. J. FOY WILLIAM STONE ALBERT J. RALSTON

A RECORD OF ACHIEVEMENT

Total Cash Income. sk bk, TR e A e e e we ey e v d RN
(Increase over 1912 of 'IaO 000.)

Total Payments to Policyholders.. .. .. .. TSGR ¢ [ R YL A SIS PRI SR R T R

Applications for New Assurances. e M b e e cowa s ese we e s ol NI
(Increase over 1912 of $2, 200 000.)

Policies Issued and Placed.. . Ch v R ke R RN ks vy vl IRSEINDNELDD
(Increase over 1912 of ll 800 000.)

Total Business In Force at December 31st, 1913. . .. .. .. .. .. .. .. .. .. ... $22,100,078.00
(Increase over 1912 of $4,005,463.)
Annual Premiums thereon.. .. .. .. .. .. .. .. .. «i i i i e e . .8 7727181

Interest Earnings plus profits from sale of securities. . .. .. .. .. .. .. .. .. .. .. ..8 127812387
Capital, Reserves and Surplus. . .. .. .. .. (0 it b th i ie ee i e e e e B 3,100,182.84

LRI i S et iR e sl we s v R A e et ak we oe va se val  SONDTESE
The year 1913 has been one of great expansion In every department.

Proof of Public Confidence is 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 other words, since its Inception, the National Life has
not had a dollar of Interest or Principal overdue on its invested funds; further, it has never lost a single
dollar of Interest or Principal on any of its invest ments.

The Assets of the Company are all invested in the highest mfﬂe of securities, almost 60 per cent, 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 invest ments should be of interest:—

Wm. C. Brent. BRENT, NOXON & CO., Cable Address:—*“Debedent.”
Wm. C. Noxon, Government and Municipal Debentures, Canada Life Building,
Members Toronto Stock Exchange. Corporation Stocks and Bonds. Toronto, January 9th, 1914,

ALBERT J. RALSTON, Esq.,
Managing Director National Life Assurance Co.,
Toronto.

Dear Sir:—

We have examined with a great deal nf interest the st 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 i{f any Canadian Company can show such a diversified lot of securities and eortaln-
1y, 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 been decidedly minimised.

Yours very truly,
BRENT, NOXON & COMPPANY,
Per (8gd.) W. C. BRENT.
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RAILWAY PASSENGERS

ASSURANCE CO.

OF LONDON,
ENGLAND

ALL KINDS of
EMPLOYERS' AND PUBLIC
LIABILITY
(INCLODING AUTOMOBILE.)
PLATE GLASS AAD FIDELITY GUARANTEES
Hoad Offies for Canada, Confederation Lite Bullding, TORONTO

F. H. RUSSELL, Manager

BRITISH AnD CANADIEN | [ AREYOU A GOOD SALESMAN?
| UNDERWRITERS e e o omsrnee

of NORWICH, ENGLAND, OPPORTUNITIES F“ll ADVANCEMERT
ISSUING POLICIES OF THE POSITIONS OF RESPONSISLITY
Norwich Union Fire Insurance Society to
Limited, of NORWICH, ENGLAND. e T e — ““':"" 2
AGENTS WANTED AT ALL POINTS IN THE DOMINION. The EXCELSIOR LIFE INSURANGE CO., vor0410, can.

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

JOHN MacEWEN, Superintendent for Quebec

M e,

Published by the Chronicle, Montrea

THE LIFE AGENTS' MANUAL - $3.00 ”

THE DOMINION OF CANADA
GUARANTEE AND_ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE SICKNESS |NSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE BURGLARY INSURANCE

THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
OFF|
MONTREAL TORONTQ wlﬂ‘lcP‘(.t CALGARY VANCOUVER
J. €. ROBERTS, President. C. A. WITHERS, General Manager. J. L. TURQUAND, Secretary-Treasurer.
€. ROBERTS, Manager, Montreal Braneh.

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Ihnllll.-n.om-nhhwm —Substantiel inoresses made In all departments.
Asosts meressed $440,648 30; The Cosh noeme by $130,800.60; Surpius corned during Ihe yoor
—*..‘01.0!0 90, mcmm---uu.m.nr.oo

mﬁﬂummunmcm bty ®
C. L. SWEENEY, Provincial Manager,
Montreal, Quebeo
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THE EXCELSIOR LIFE

IN SURANCE COMPANY

Head Office - - TORONTO
lNCORPORATED 1889

P a—

THE MOST SATISFACTORY
YEAR IN A CAREER
OF UNINTERRUPTED

FINANCIAL RESULTS OF
OPERATIONS FOR 913

SUCCESS

PR S S &SGR iRt hh o R EARAEAE 965640 6 5h 0 0w vohnhn ey abns b us er ke bs cis b brkn vosdaeas F4,874,048.00
R R G O S I S (R $1,260,962.00

Insurance Issued and Revived during Year .......o.oiiiiiiiiiiiiiiieiioerisacnnnsssrnassnes 1,590,918.00
Increase. ........... .... SN W DKo hvs Avhsaloasuid s SEAES $1, 119.22750

SRR A TR o5 s 4ot 6 a e n A AL LR TOR a0 DAV AR08+ 58550 D EEYER 8480 0500060000664 4R0E L043 A as0D s 19,200,983, 15
e I T oL S A A DA $2,672,808.20

Assets available for Security of Pollcyholders. ... ......ooiviviiriarriiesrorinionsesess. sesassnnsss 3,620,621 36
R PO TR . (ARSI o SR o $390,641.88

Total Ressrves, ININAINE BPosial BOBOTVEB. « . o oo it tviisn soesessssssassrsssssseontoabadssssassnsse 2,690,206, 00
L AR e SRR R SRR | T e A e e $283,360.00

COE RS, TV BIIIIIE: 15« » + s hin o hoes o biospnsnesvesaasusssssesnchsrossantissnsbnesss T36,006.57
T T T R R R $103,266.77

Paid t0 or set aside for Policyholders’ Bemeflt. .. .......cooiiiiios cosseansssosssssssassssnsssssess ; 570,810,569
T PR AL R SRS 2 Sk N R S S S $68,645,29

Surplus on Policyholders’ Account (Government Standard).... ..., oos . 551,104.56
T e A A R R $110,382.88

Surplus above all Liabilities, including Capital. .. ... ...t ciiiiiiin ciiinaianin, 112,638,584
R R AT I AR TR S $96,496.06

Other important points gleaned from the report:—
Death Rate—41 per cent. of the expected. Decrease in Expense Ratio—5! per cent.

INTEREST - Earned on Invested Assets 7.78 per cent.
PROFITS PAID Policyholders Three Times Greater than in 1912,

Board of Directors:
President :
DAVID FASKEN, B.A., K.C
Vice-Presidents :

Alex. Fasken, B.A. S. J. Parker Ruliff Grass
Directors :
John Ferguson, M.A., M.D., L.R.C.P. Thomas Long George E. Weir
Wm. Harvey, B.L. W.H.Gooderham JosephWright
W. J. McFarland W. F. B. Coulter, L.D.S.

The full financial statement will be mailed on request.

A DESIRABLE OPENING FOR A GOOD ORGANIZER.
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HAVE YOU REACHED Montreal Tramways Company
YOUR SALARY LIMIT? SUBURBAN WINTER TIME TABLE
if you believe you can do l.nchri':.enl'_m Offee—

10 min, seryice 5.40 a.m. to 8.00 a.m. |10min, seryice 4 p.m. to 7.10 p.m
o " - LY p.m, 20 * * 710 pomato 12.00 mid,

From Lachine—

20 min. seryice b.30a.m, to 5.50 a.m. |10 min. seryice 4 p.m.to8.00 p.m,
Insurance selling offers you i "W SIS 0 R0 |a) e R e o thipam.

ﬁ .00 4p.m, Extra Iast car at 1250 a.m,
] ‘nﬂ m Sault aux Recollet and St. Vincent de Paul:
u" 90 min, Soryios L as n 10 600 & oo 80 mk 1ce 8.00 p.m. to11.00
min. sery ) &.m, 00 a.m. [30 min, service p.m. 101100 p.m,
o - WRITE US TO-DAY | Iee Lo . '&& *|Car to u \"’lnunt ||.n|n pm. Da
» w0 " * kW 4.00 p,m. |Car to Hendersons only mid.
Prig Joet ABOUT AN AGENCY [ T 00 7 Car to St. Vincent 1240 a.m.
0 “ o™ w
THE PRUDENTIAL INSURANCE CO. OF AMERICA . IWum :u.. :'!ur:“m n‘:)rr.‘.nonln-’-) . it A
T min, service 5.50 a.m. 30 a,m. 30 min. service 8.90 p.m. to 11.30 p.m,
FORREST F. DRYDEN, President. Home Offi:e, NEWARK, N.J 18 s g e 10 C e iR ) tmin. service 8.0 b TE00 midnien:
Incorporated as & Stock Company by the State of New Jersey 0 " - 830 " 430 p.m, Car from Hendersons 12.20 am,
T — n " " $0pm.to780 " Carfrom St. Vincent 1.10 a.m.
0 " “ gmwiols
Cartierville:
From Snowdon's Junction— 20 min. service 5.20 a.m. to 8.20 p.m,
NOTICE 40 TR0 pam, to 12,00, mid,
From Cartlerville— 20 min. service 6.40 a.m. to 8.40 p.m.
\ h h " 1 o " ‘ 1140 p.m. to 12.20 mid.
H iv at ; ountain
f lt‘l’(hy ﬂl en tha the A l‘ T N A From Park Averue and Mount Royal—
l N s U R A N CE coO M PA N Y of 20 min. service 5.40 a.m. to 12.% midnight
- From Vietoria Avenue—
HAR'IFORD hnvc received a Liceme 20 min. service 5.5 a.m. to 12.30 midnight
¢ From Victorla Avenue to Snowdon, —
from the Department of Insurance to o) "hinutes service .00 a.m. to .90 p.m.
ey Bout de I'lle:
transact the business o 3 30 min. serylce 5.00 am. to 9,00 p.m.
.I’I L " e " » f lornado lnsurance. L RS I'MI) P, to 1200 midnight
in Canada. Tetraultville ;
15 mi vice 5.00 a.m. to 6,350 N
FRED. W. EVANS, S nabentben ' e ety

Chief Agent,

MONTHEAL, JANUARY Bth, 1914,

—— || THE cHRONICLE
The LIFE AGENTS’ MAN UAL Is filed regularly In leading offices

throughout Canada; advertising in

PRICE, $3.00 its columns has a permanent
Published by The Chronicle, Montreal e At A
R % Ty
' PERSONAL Accmm'grmgggfx:; GUARANTEE
ﬂm (all kinds) wwm.sglmmst and i
AUTOMOBILE PACKAGES THROUGH THE MAIL |

INSURANCE

Applications for direct Agencies invited,
ELECTRICAL BANK and STORE PROTECTION
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS
Hoad Office, SRESHAM, BUILDING MONTREA|
F. J. J. STARK, General Manager.

\
ATLAS ASSURANCE COMPANY

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

Income exceeds . g

Funds exceed . . . . 17,900,000
Including the Fully Subscribed Capital, the , of the Compeny d $28,900,000.
Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and laliuential Agents Waated

M
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NINTH ANNUAL REPORT
BY THE DIRECTORS OF

THE IMPERIAL GUARANTEE AND ACCIDENT
INSURANGE GOMPANY OF CANADA

For the Twelve Months Ending 3i1st December, 1913

The Directors have much pleasure in submitting to the Shareholders their Ninth Annual Report for
the twelve months ending 31st December, 1913.

BUSINESS:

The Company issued 14,088 policies for $33,830,824.00 being an increase over last year of 832 policies,
and of $1,636,607.00 on business written.

The premiums on business written amounted to $331,188.63, of which $327,767.61 was paid for, being
an increase on business written of $9,102.70, and on paid business an increase of $22,035.92.

The Interest earnings amounted to $14,498.51, being an increase of $2,164.45.
ASSETS:

The assets of the Company now amount to $416,130.49 being an increase of $20,896.04.
SURPLUS: i

The surplus to policyholders is $270,012.33, which together with the uncalled subscribed C
$£800,000.00, makes the availahble security for all contracts $1,070,012.38.

The Directors have not deemed it advisable to en ter the fleld of Employers' Liability or Workman's

Compensation Insurance, belleving it a safer policy to build up the business on the lines of Accident, Sick-
ness, Fidelity Guarantee and Plate Glass Insurance.

The Certificate of the Auditors is a
affairs,

apital of

ppended to the Financial Statement as to the audit of the Company's

. W. COX,

Toronto, 13th January, 1914, Presidgnt.,

Balance Sheet as at 31st December, 1913

ASSETS. ‘ LIABILITIES.
Bonds and Debentures at cost.. .. ..$273,110.25 Government Reserve for Unearned Pre-
O BRI, 0 i el ee we 432873 | BRI G S el R A a e
Loans on Mortgages.. .. .. 8,700.00 | Reserve for Filed and Unfiled Claims. .
Accrued Interest. . e ‘Andur v nd 1,469.02 | Sundry Accounts.. .. .. .. .. .. ..
Outstanding Premiums (Reserve on | Capital Stock paid.. .. ..$200,000.00
same included in Liabilities).. .. 57,670.42 | Surplus over all Liabilities. 70,012.33
Underwriters’ Association Deposits. . .. 360.00 ——e 270,012.33
SRR % s b e smivy ko & 7,031.29
Cash in Savings Bank bearing interest. 49,851.58
Cash in Banks and on Hand.. .. .. 13,629.20
$416,130.49 ! ; $416,130.49
e enee——— [
President.
E. W. COX, General Manager Canada Life Assurance Com pany.
Vice-President.
NOEL MARSHALL, President Standard Fuel Company.
Directors.
HON. F. T. FROST, President Frost & Wood Com- D. B. HANNA, Third Vice-President Canadian North-
pany, Ltd. ern Rallway.
R. BICKERDIKE, M.P,, Director Western Assurance G. A. MORROW, Vice-President Dominfon Securities
SIR WILLYAM WHYTE Winnipeg, Director Cana CMTp—..
L nnipeg, ector p » N va
dian Pacific Railway, Vice-President Winnipeg ! H'C?a'mg?:(y-. Prerident The Imperial Life Assuranc
ELSI'K;“R!&:!“I'R.B’. President The Crow's Nest Pass W. D. ROBB, Superintendent of Motive Power,
Coal Company. G.T.R.
8. BURROWS, Branch Manager The Mutual Life P. G. GOLDSMITH, M.D., Toronto.
Assurance Company of Canada.

General Manager. Secretary.
E. WILLANS, FRANK W. COX.

e |
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THE DOMINION BANK

Proceedings of the Forty-Third Annual General Meeting
of the Shareholders.

THE FORTY THIRD ANNUAL GENERAL MEETING OF THE DOMINION BANK was held at the
Banking House of the Institution, Toronto, on Wednesday, 28th January, 1914,

Among those present were noticed: G. N. Reynolds, H. G. Horton, J. J. Foy, M.L.A., James Watt, A. Foulds,
W. €. Harvey, A. M. Nanton, Winnipeg, E. Burns, R. Wilkinson, James Matthews, Chas. B, Powell, C. Walker,
Sir E. B. Osler, MUP, H. W. Hutchinson, Winnipeg, D'Arcy Martin, K.C., Hamilton, F. E. Dingle, A. R. Mac-
Donald, Epsom, H. R. Playtner, F. Boehmer, Chas. E. Lee, J. J. Cook, E. Roch, J. Harwood, J. Gordon Jones,
F. LeM. Grasett, M., F. H. Gooch, F. 8. Wilson, J. D Warde, C. P. Wooler, A. E. Gibson, R. B. Morley, W. Mc.
Adle, Oshawa, Dr. Chas. O'Reilley, Thos. F. Nivin, J. E Finkle, P. Schoeler, James Scott, W, J. Waugh, Hamil-
ton, A. McPherson, Longford, Judge Mclntyre, Whitby, H. Morris, H. W. A. Foster, W. Q. Cassels, F, C. Snider,
W. 8. Kerman, 8. C. Halligan, Wm. Ince, H. J. Bethune, W. Mulock, Jr, Rev. T. W. Paterson, Capt. D. F. Jes.
sopp, Percy Leadlay, 8. Jeffrey, Port Perry, G. E. Gross, J. K. Niven, E. T. Fisher, Ashburn, A. B, Fisher,
Ashburn, M. 8. Bogert, Montreal, I. 1. Patton, Winnipeg, R. J. Christle, F. C. Taylor, Lindsay, F. L. Fowke,
Oshawa, J. C. Eaton, L. H. Baldwin, W. R. Brock, R. M. Gray, R. Mulholland, A. R. Boswell, K.C, J. T. Smal,
K.C, 8 W. Smith, Whitby, Willilam Ross, E. W. Langley, J. G. Ramsey, E. C. Burton, G. McDonald, J. Car-
ruthers, E. W. Hamber, Vaucouver, F. J. Harris, Hamilton, W. D, Matthews, H. B, Hodgins, Dr. A. J. Harring.
ton, . 8. Wilcox, Hamilton, Richard Brown, W. C. Crowther, W. Cecil Lee, Stephen Noxon, F. F. Miller, Na-
panee, W. E. Carswell, H. Crewe, James Wood, W. T. Kernahan, J. H. Paterson, F. D, Brown, H. Gordon Mac-
kenzle, Alfred Haywood, N. F. Davidson, A. A. Atkinson.

It was moved by Mr. E. W. Hamber, seconded by Mr. R. J. Christle, that Sir Edmund B. Osler, M.P., do
take the chalir, and that Mr. C. A. Bogert do act as Secretary.

Messrs. A. R. Boswell, KC, and W. Gibson Cassels 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 as follows:—

TO THE SHAREHOLDERS:

The Directors beg to present the following statement of the result of the business of the Bank for the year
ended 318t December, 1912:

Balance of Profit and Loss Account, 31st December, 1912 .. .. .. v0 v' vt ve vr on vr ve ve on $688,109.01
Net profits for the year, after deducting all charges and making full provision for bad and
% it S LU L A ST SO e 1T B e e e vy 950,402.78
FRCEEININ MOUYIE O DY CRBURT TRBIE . i i i i s b e A A o TS S S 1Ll 811,344.50
L R R N g BTt PO o G SN R S e g ..$2,449,856.59
Which has been dispoged of as follows:—
Dividends (quarterly) at twelve per cent. Per ANUM .. .. .. .. v' oo or oe os $649,646.77
Bonus, two per cent SATRY RN e B R A A g eoee ae .. 11617670

Total distribution to sharcholders of fourteen per cent. for the year .. .. .. $765823.47
Contribution to Officers’ Pension Fund LIRS s AN RE R e e R e 26,000.00
Transferred to Reserve Fund—Premium on New Stock .. .. .. .. .. .. .. .. .. 811,344.80
Tranclorredl 20 DTUVODLINIRR ADODNRIE o5 i do cv a5 e we os o0 an ue Vb o8 TeTCLE 200,000.00

—— $1,802,168.27

SRINA0E OF Profit A8 1008 OaTPlol DAPWRIN. « o oy e a0t ihl AR he e BN ea b b kb a $647,688.32

RESERVE FUND,

Balance at credit of account, 31st December, 1912 .. .. .. v. o0 o4 or oo oo oe or os ov' e $6,000,000.00
TIRRSNIT YOI PrOGL 208 Lan AcOOUNE .. ¢ iv os oo i S0 bl abtre vl G Sl Vo iat s e 811,344.80

$6,811,344.80
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 the closing months of that perfod. Your Directors, therefore, deemed
it advisable to enforee a policy of conservatism without interfering with the requirements of legitimate bor-
rowers.

The 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 {8 dealt with in detafl in the accom-
panying Report. A bonus of 2 per cent. was again distributed, in addition to the regular dividend of 12 pe

Following the announcement made In the last Annual Report, an issue of $1,000,000 of new Capltal Stock
was made to Shareholders of rccord 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 pald up on
the 31t December last. The total Paid-up Capital of the Bank was on that date, $5,811,344,

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

You are also requested to sanction the passing of new By-laws, necessitated by changes in the Bank Act and :

the advisability of having them more fully meet present circumstances.

Branches were opened in 1013, as follows:—New Westminster, B.C.; Fairview, Vancouver, B.C.; Fernwood,
Vietorla, B.C; Medicine Hat, Alta; Arlington Street, Winnipeg, Man.; Walkerville, Ontario; Danforth Avenue,
Toronto, and Eglinton Avenue, Toronto.

The offices at North Vancouver, B.C, and Guernsey, Sask., were closed, as existing conditfons did not war-
rant their continuance.
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Very satisfactory progress is being made in the erection of the new Head Office building at 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, 28th January, 1914, E. B. OSLER, President.

The Report was adopted.

In conformity with Section 56, Subsection 6, of the new Bank Act, Messrs. Geoffrey T. Clarkson and Robert
J. Dilworth were 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 thelr respective dutles.

The following gentlemen were duly ‘elected Directors for the ensuing )ear Messrs, A. W. Austin, W. R,
prock, James Carruthers, R. J. Christie, J. C. Eatom, 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. W,
D. Matthews Vice-President for the ensuing term.

GENERAL STATEMENT.

LIABILITIES.

CapitalsStock pald in .. .. .. .. $ 5,811,344.80

Reserve Fund .. .. § ehiue

lml.mu- of l’rnﬂtn mrrl(‘d torwnrd " o
Dividend No. 125, payable 2nd Jnnuary. 1914 8 tie
Bonus, Two per cent., payable 2nd Jnnunry. 1914 ..
Former Dividends unclaimed .. oo

. $6,811,344.80
647,688.32
171,393.08
116,176.70
1,310.70
———— 7,747,913.60

13,669,268.40

Tota! Liabilities to the Shareholders .. .. .. ..

Notes in Circulation .. .. ’ b R a8l AN B cew Sat Ee ’
Deposits not bearing Interelt Yi s e 8 Mnl 347, 66
Deposits bearing interest, lncludlng lnterut lccrued to due v .. .. B1,184,242.71

" '$ '4,630,890.00

59,788,690.37

Balances due to other Banks in Canada .. . o b A pi A N & 540,263.77
Balances due to Banks and Hanklug Correlpondentn ln the United Kingdom and
foreign countries .. .. .. T ¥ T e 783,418.32
Biils Payable .. .. .. N Y P SO G+ < ¥ g 184,747.44
Acceptances under Lomru of (‘redil b Sad N e aee waae LOR RER A e 931,914.76
Liabilities not included in the foregoing .. .. .. . oA 87,378.99
Total Liabilities to the Public .. .. v v co 4o o0 oo oo ou oo oo o0 o0 oo o 66,947,203.65
$80,506,462.05
——
ASSETS.
Gold and Silver Coin .. V= ST AR ..$ 1,609,657 87
Dominion Government Notea R O (R Y S 8,524,405.25
Deposit in Central Gold Rmrvel se ® ne 500,000.00
Notes of other Banks .. .. .. 55 W 674,007.12
Cheques on other Banks .. .. 3,048,680.85
Balances due by Banks and Banklng Correlpoudent- ol:n uhon- "than In (anada .. 1,609,129.65
$15,965,880.74
Dominion and Provincial Government Securities, not exceeding market value .. 407,120.43
Canadian Municipal Securities and British, Forelgn and Colonial Publie Secur-
ities other than Canadian, not exceeding market value .. SR 531,352.85

Rallway and other Bonds, Debentures and Stocks, not cxceedln( mnrket vnlun 1,299,069.567
Call and Short (not exceeding thirty days) Loans In Canada, on Bonds, Deben-
tures and Stocks .. ... 4,651,964T1

Call and Short (not (xooedlng !hirty dlyl) Lonnl ell(‘\\hiri‘ thln In (‘anadu o is 247,498.10
—_——— 27,102,876.40
Other Current Loans and Discounts in Canada (less rebate of interest) .. .. ..$48,495,567.06
Other Current Loans and Discounts elsewhere than in Canada (less rebate of
interest) .. P R Y L 24,275.99
1 fabilities of (‘ultomen under Lenen o( (‘redlt u p«r contn o THER.0 56 Ao Sl 93191476
Real Estate, other than Bank Premises .. .. .. X M e 16,669.56
Overdue Debts (estimated loss provided tor) v R S 146,132.38%
Bank Premises, at not more than cost, less -mounn wrlnen off .. Lo .. B488,029.08
Deposit with Minister of Finance for the purpom of the Clrculntlon l"nnd PR 263,900.00
Mortgages on Real Estate sold .. .. : . 27,196.82
53,403,685.65
$80,506,462.05
N

C. A. BOGERT,
Toronto, 31st December, 1913, General Manager.
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Proceedings at the Annual General Meeting of the Shareholders, held on
January 28th. at the Banking House, 7 and 9 Place d'Armes.
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The thirteenth Annual General Meeting of the Shareholders of the Provincial Bank of Canada was held at nogy
on Wednesday, in the Board Room of the Bank's headquarters, Amongst those present were: Messrs, Odilon Davig,
PP McCaftrey, Ledue, Thomas Prefontaine, jr., I'Echevin A, g, Prud’homme, H. G. Lajole, I'Echevin J. U. Emarg,
Alf. Bt. Cyr, U, H Dandurand, Achille Bienvenu, Delphig Verdun, Guillaume Gagnier, Sir Alex, Lacoste, MM, }'
Laporte, Doctenr E. p, Lachapelle, Alph. Racine, Martia) Chevalier, L. J. 0. Beauchemin, G. M, Bosworth, W p
Carsley, Honorable Louls Beaubien and Tancrede Bienveny,

On motion of Honorable Louls Beaubien, seconded by Mr, @G, M. Bosworth, Mr. H. Laporte was rqueste]
take the chalr,

Mr. L. J. 0. Beauchemin moved and Mr. Alphonse Racine seconded, that Messrs. P. F. McCaffrey and G. N,
Moncel be appointed 10 act as scrutineers and that Mr, Tancrede Bienvenu be the Secretary of the Meeting. This
was carried unanimously,

The Chairman then called upon the Secretary to read the minutes of the last meeting: and after that gentle

man had read the advertisement convening the meeting, the following reports of the Directors and of the Board of
Censors were read:

0

REPORT OF THE DIRECTORS.

We have the honor to submit to you the Annual Report covering the business of the Bank for the year 1913
and to submit for Your approval the Statement and Account of profit and loss up to the 31st December last.

The business during that perfod has been favorable ang the profits realized reached the highest figure sines
the foundation of the bank; namely: nineteen per cent. (19 per cent.) on the pald up capital,

You are familiar, gentlemen, with the events which marked the year 1913,

The financial stringency has been felt in forelgn countries generally and Canada has necessarily suffered from
the situation, by reason of the high rates for money which followed,

As a measure of prudence and on account of the particular circumstances, your Bank maintalned a reserve
of moneys and securities easily negotiable to' a larger extent than usual during the whole of the year,

The Statement wil] show that the moneys in cash and in bank, as well as all loans guaranteed by securities of
undoubted value and securities of the same class as investment, exceed seven million of dollars ($7,000,000), equal
to sixty-five and a quarter per cent. (6514 per cent.) of the bank's obligations to the publie,

Nevertheless, our Commerecial and Industrial customers were not allowed to suffer from this condition of
things; the Bank met the reasonable demands, not only of houses of the best standing, but also the requirements
of humbler Customers, when we were assured as to thelr prudence, honesty and industry,

The total assets of the Bank now exceed the sum of thirteen millions of dollars ($13,000,000) and the develop.
ment of its business has obliged the Bank to open nine (9) new branches during the Past year. The Bank hag
now sixty branches, Including the Head Office, established jp the Provinces of Quebee, Ontario and New Brunswick,

The net profits of the year amount to $190,126.12, of which $50,000.00 has been placed in the Reserve Fund
which now amounts to $625,000.00,

This reserve, as You were aware, consists axelusively of accumulated profits, the Shareholders having paid no
more than “par” for their shares. A sum of $56,941.28 has also been get aside to offset depreciation in municipal
debentures and other first class investments which have suffered decrease in value during the year by reason of
the money stringency. This depression is only temporary and all these investments should soon arise to thelir nor.
mal value

In compliance with the new Banking Act you will be called upon to name Special Auditors whose dutles it
Will be to verity the Assets and Debts of the Bank each year, we have no doubt that this innovation 18 a most
happy one and that the examination of the Bank’s business by independent Accountants will have the effect of still
further increasing your confidence and that of depositors in the Bank,

You will also be called upon to adopt a new set of By-Laws incident to the management and administration of
the affairs of the Bank, a copy of which will be gent to each Shareholder.

Every Branch of the Bank, as well as the Head Office, has been Inspected during the year and the Report of
the Board of Censors, which will be read to you, shows that the Board has carefully supervised the Savings De.
partment of the Bank. This is a proper occasion, we belfeve, to testify to the energy and care of the gentlemen
composing the Board of Censors which has proved so useful to the Bank.

We beg to CXpress our sense of obligation towards the Staff, whose work deserves recognition; there will he

that you will approve of this as a measure of well-merited gratitude and as being a necessary measure for the con-
tinued success which has marked the Bank's existence,

On behalt of the Directors,

(Signed), H. LAPORTE, President.
—————— ‘—‘*m‘—“— e =
PROFIT AND LOSS ACCOUNT AS AT DECEMBER 31st, 1913,

Ralance at credit of Profit and Loss ac- Approptiated as follows:—

count, Dec. 31st, 1918 , , . .o+ . . $13,86611 | For quarterly dividends, in all ¢ per cent. $60,000 00
Profits for the year ended 31st December, Carried to Reserve Fund from Profits . . . 50,000 00

19013, after deducting charges of manage- Carried to depreciation of Securities

ment, interest due to depositors, rebate (owned by the Bank) ., . . T T g 56,941.28

on current discounts and provisions for Provincial, Municlpal and other taxes pald

el Do et s, v alh 190,126.12 during the year . . . 9.345.44

Written off Bank Premises, Furniture, and
Fixtures, and allowance for the opening
and maintenance of new Branches , . . 14,832.02

$191,118.74
'| Balance of Profit and Loss carried forward 12,873 49

‘msgeess teoaseess
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................. $575,000.04
Balance at Credit, 31st December, 1912 . . . . . . . . M T S S R A 50,000.00
Carried to the Credit of this account 31st December, 1913 e $625,000.00
| tccemme e
Compared with the Books and found correct:
(Signed) H. LAPORTE, President. (Signed) TANCREDE BIENVENU, Gen'l, Mngr
e 5 W. F. CARSLEY, Vice-President. 2 J. W. L. FORGET, Chief Inspector,

ad LOUIS BEAUBIEN, Director, » JOS. BROSSARD, Chief Accountant.

General Statement of the Bank on December 31st, 1913

LIABILITIES. . ASSETS.
Deposits not bearing interest . . . . . . $1,965,095.23 | Gold and Silver Coin current . . . . . . $ 50,173.16
Deposits bearing interest Including In- Dominion Government Notes . . . . . . 790,511.00
terest accrued to date of statement . . 6,856,813.04 | Notes of other Banks . . . . . . . . . ; 242,948.00
Balances due to Banks and Banking Cor- Cheques on other Banks . . . . ... .. 7715
respondents in the United Kingdom Balances due by other Banks in Canada 502,442.00
and Foreign Countries . . . . . . , . 1,409,290 69 | Balances due by Banks and Banking Cor-
—_— respondents elsewhere than in Canada 7611411
$10,231,198.96 | Canadian Municipal Securities and British,
Notes of the Bank in Circulation . . . . 1,146,923.00 Forelgn and Colonial Public Securities
Unclaimed Dividends . . . . . , . . . . 1,374.14 other than Canadian . . . . . . . . . 1,141.979.83
Quarterly Dividends payable January Rallway and other Bonds, Debentures and
G R G R . 15,000.00 Stocks, not exceeding market value . 1,911,771.20
Call and Short Loans in Canada on Bonds,
Total of Obligations to the Public . . . $11,394,496.10 Debentures and Stocks . . . . . . . ¢ 1,792,980.63
ORI TR D o o v s v @ o 0ln e ¢ 1,000,000.00 | Deposit with the Dominifon Government
e ediad & ey R ST ‘s 625,000.00 to secure Bank Notes Circulation , . . 52,000.00
Balance of Profits and Loss carrled for- S ——
R PP e R R SR 12,873.49 $7,456,608 98
Loans to Cities, Towns, Municipalities and
A T 291,132.2¢
Current loans and discounts in Canada,
less rebate of interest, and other assets 5,115,113.32
Overdue debts, estimated loss provided for 65,315.53
Real Estate, other than Bank premises . 10,240.77
Bank premises at not more than cost,
less amounts written off . . . . . . ., . 54,900.00
Mortgages on real estate sold by the Bank 38,919,623
$13,032,369.59 $13,032,369.59
O —— e e e e —————— i
For the Board of Directors: Compared with the Books and found cortect:
(Signed) H. LAPORTE, President. (Signed) TANCREDE BIENVENU, Gen'l. Mngr,
- W. F. CARSLEY, Vice-President. » J. W. L. FORCQET, Chief Inspector.
. LOUIS BEAUBIEN, Director. » JOS. BROSSARD, Chief Accountant.

REPORT OF THE BOARD OF CENSORS.

Gentlemen: — '

We have the honor to render you an account of the mandate with which we were charged at your last Gen-
eral Meeting held in the past year.

The Provineial Bank of Canada is provided, as you are aware, with a ‘speclal organization, a commission to
control its Savings Department, which meets regularly every month and sees that the cash on hand and the read-
ily negotiable securities are sufficlent to meet the demand for payment of fifty per cent. of the deposits received
in the Savings Department of the Bank.

We have always been furnished by the Bank's oficers with vouchers and all other documents required, and
after examination of these and of the assets, we have been satisfled that the total of undoubted securities, such
as municipal and other bonds, In addition to the moneys in cash and in bank, exceeded at all times the sum re-
quired by your By-Laws to answer all possible demands of depositors, namely, fifty per cent. of the savings deposits.

The rapid and constant progress made by your Bank since its foundation and the relatively high percentage
of its liquid assets prove that its business has been managed with energy and prudence, and we hope that its
Dmnt Be‘xe:llent position will compensate to some extent for the great personal sacrifices made by the founders
of the Bank.

For the Board of Censors,
(Signed) A. LACOSTE, Chalrman.

Subsequently resolutions were passed appointing Messrs. Alexander Desmarteau, of Montreal, and J. A, Larue,
of Quebec, auditors of the Bank for the ensuing year. The existing by-laws were repealed and replaced by new
by-laws. The thanks of the meeting were presented to the Directors and Board of Control for thelr attention to
the interests of the Bank, and also to the general manager, inspectors, managers and other officers of the Bank
for their services during the year. Mr. Tancrede Blenvenu, replying, especially thanked the shareholders for their
resolution creating a on fund for the officers of the Bank.

Mr. Laporte mentioned that he would deposit one ballot, representing the names of the Directors who could
be re-elected. The ballot was unanimous and the following gentlemen were declared elected Directors by the Scru-
tineers: Messrs. H. Laporte, W. F. Carsley, Hon. Louls Beaubien, G. M. Bosworth, Alphonse Racine, L. J. C. Beau-
chemin and Tancrede Blenvenu.

It was then moved by Mr. W. F. Carsley, seconded by Mr. Alfred St Cyr, that the following gentlemen be
WWMululmm" for the ensuing year: Sir Alex. Lacoste, Doctor E. P. Lachapelle and Mr. Martial

iy 'nh::u-t meeting of the DI the fol
a ng e Directors, the following officers were elected: Mr. H. Laporte, President, and
Messrs. W. F. Carsley and Tancrede Bienvenu, Vice- ts.
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'List of Leading Stocks and Bonds

CORRECTED TO THURSDAY JANUARY 30nd, 1914

Closing | |per cont. on  Kase of Resy When Dividen.
RANK STOOK S | pm-.:. | vaiue Tvestmont Annual ._._,‘m m Fund payable.
| Lot anle, at present Dividend
| share. | * rices. |
S !
| |
1 1
Askad Bid. § | ParCont. Paroent ‘“ 4 . . .
British North Amerien 4 us | | se0 | @ oot o 0670 2,000.000 60, April, Ostover.
Oanad 3 | | 66 | 100 lo.oo 000/ 16,000,000/ 13,600,000  90.0 arel, June, Sops. , 1es,
Oanadian uu.u of Commeres. owd o 6000000 5,764,288  0.i0488 1178 |Jame lun. July, Det.
| | { 3,600,000( 1200
Hami T 1”2 3,000,000 3,000,000/ 8,
u:'w‘::. 2 1o | 593 | » ""ﬂ‘ domael aam e %
fpaniate ™ o Onaadi..\\\\ oo i - 1 9 10000 89748 7,000,000 1000
| |
Maerchants Bank muu- XDf 17 186 o0 | 534 0 6.900,000 6900000 6511060 o4 4
n:mnuu'-'fu:- . | 1o 1 | 10 1000000 1,000,000 1,3%.000 1260
Molsons, . 206 2044 e nee | 1 4,000,000 4,000,000 4,800,000 1200
Montreal PTURE T S I ' g 16,000,000 16,000,000  16,000.000) 1000 | Mureh, June, Sept., Dee
Nationale,, .. | e b s ohs XD T iw | 100 l 61 L] 2,000,000 2,000,000 1650000 775 Feb., May, Auguet, Noy
Northern Orow u‘n PReTES! SR R ] AG2400 3811804 360 134 “lJanuary, Ju)
NQ'-:::M. e 28 ;: | be2 " :_'n-n_nou 6,007 850 10,586,670/ 181.5 Jan. Anll J-l: U-t.
Ottawa sevs ool 309 | ” 4, 00,0000 4 000,000 4.750,000) 1187 "Inl‘ Sept.,
Provinalal Nuh o posn! B+ 1 (R [ 100000 1000000 5760 675 |Jan., April. .’m,, 0¢|
Quebies s ..l w0 | om 7 2IT0 2730500 1306002 479 Mareh, Junn, Sept.,
Koyal | s 12 L000( 11,560,600 wm.m 1086 |March, June, Sept, n..,
Saadard’ " 1 : I N e 1288 | Fob,, May, Ang, Nov
Starling,, 00 | 3 1,26.700( 1,154,660 anvm 26 0 Feb., May, A Nov,
Foronto ya sy vl 100 | "na 8,00000/ 5,000,000  CO000000( 1200  |Mareh, Juy - Dee
Union Bank of Canada " [ 63 | apl 5,0000060  §0M000 3400000 8.0 Maroh, June, Sept., oo
Vnumun; | :n v | | 174.700 #73 838 40,000/ 4.6 e
Weyburn lmmy » ol 100 | 5 432,200 nlq‘wo‘ 65,000 05
MISCRLLANROUS STooxs. | : ‘ B0 Banll:
Kall Tolophone . " 1" () “ snanl isaenom ., ceees oo il daty, e,
Brarilian Traction, . :u 9:, 100 050 ] 104,500,000/ 104 500,000 hob., May,
W0, Puokars Asen, pref | .l o0 ? R vl AR TTTT I l;.Nnv.
do PRLN L TR T M 44 " LB A0 181 ke ay, Nov.
Onundinn Poifia ., . nx: e :u. $68 | T ggaecn0on| tesocanen L | O |an A prin, July, Oet,
Canndian Car (2 T : Lo L A5 April, Nov,
nnu":u .;“mu “.‘. 61 :: 61 . BRI 2 A3 o aes dun., el Oat,
Oan, Comant Oom, [« IS | IO cerene
o o A i
Oan, Con, Kubhrl om,, M e | 'l } v, Oot,
Prot Lo T 4 oo
Tanad uﬂﬂnnr\an “woW0» 188 4 Nov
;;:n“'o " fenerat mmm sosvonssel veor wsss]l W | vees -} 96 I Y, Uet
nadiang tons e TR . i e
do do. P, ..., TIPTPPPONEN B | 1”0‘3 m Te " ‘ .......... Ta AR dni, Oe
Canadn Inmmnllu,. i 10

do. do, 100 T AN, Apl, July Oet,

Orown Hesery. i fioat ™ e e | Mouthly,
Datrolt United Ry - R € | romniaml 1amwaen 1T lwh.-'um u.m n..
Dominton Canners, " “m f
Dominton Coal Pratarred 108 on 6 60 ?
Damtuton Taxtile Go Oom 3 . 72 - . Ao ey, o
do L ey 888 ’ < v nly, Oet.
Dom. Iron & Steel Prg, :: . T Apm October 4
Dominion Ntesl Corpn. 0} m’ ™ 1012 il I A, duly, Oet,
Dalath Supartor rn.u S idas % B RN, Apell, July, Gep,
Halttax Tramway ¢ 'm,,. | :: . ‘ -lu. ol duiy! gy
Mavana w-mu uvﬂnm 1 4 1. 0 j" -API '-llly Oct,
Preferred .. . o oot
1inois I'm DO s viid i :: | " Jan., Apri)’ Jai (:n_
Kamtntotiquin b o 5 '_"-- "-y‘. Angust, Noy
Mo e | der v + Angust,
: .I., ™ owe | 59 | :' "+ June, Sept., Nee,
P, L e | 8 |- An., Apl, July, Do
Maskay Oompantes Com ool Mg e | AR | Ian., Aprll, duly, at
dn Pra bl .+ vy (55 B b RS . dnn., Aprtl, Jduly. (e,
-nmn Light & Powar (0 (LT T T LRI ; -"'t.-’ Avril, July; Oet.
Ao Pra, ¥
Minn -u P.-n.nn M. Oam 198 05 e ' LE 3 :m-
Montraa! "-unu ke m iaiecie ||" = L S !un&.-h-._mu..
Moutraa! Light, M1, & r.', n.,, % ane .. |Peb, May, 4 Noy
Montraal Taiagraph ors somf "l 1: ‘: L) '2 s [dan, Arﬂ‘ July, Oet,
uu-ummnm;am s et . | 3 Mareh, Juna, Rape. 1
N.Seotta uu.l A Coal Oa, 'l" votid 2 98 ;: " o : Jan., Ap' July, u.;,...
LT - y . ann, Al uiy oy,
Ogitete '!mu \mu Oom o | waa | ¥
Lo/ i " . .
Fanman's Led, g Bl 0 wm | '
a0 ¥ XD w .| | e .
m";:v. 'n.’ "'. 15 |=" ‘ | |niareis.

o v " s .f M uhe, Rent.. Thae,
Shawinighan Water & Powerds picy 16} ven ‘ R S dan. Aprll, dnly, Oat:
Toleto Rea 14 Woin oiingih T f ¢
To omtn Srvanr i) 100 ’ | .

Te' ey "v—htn' T | L] aas
Tein tan | L]
'r'.- ml Hu«'hum m o | 7 shrenaes
Wost | 3 on 1 o Y
*ladeor W l “m . Vay Navew
wmm. Flaotrie umo. e W s ” vesea AN, APl Taly, Oet,
' |
| | ]
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BONDA Amownt When Interest ‘Where [nterest Date of REMARKS

outstanding. due, payable Maturity.

i
i

West Indla Electric......| .. | .0 Ist Jan. let July|. 1929

Bell Telephone Co..ceee.| 99 | 9%y 6 .3,“0,000 Ist Oct. lot Apl |Bk. of Montreal, Mil.|April 1at, 1925
Con. Car & Fdy.coceceus IORIOL| 6 | 500,000/ 10k Jumo Lot D crseo e ronls MUl Rpril fot, 1926 Red.at 110aft.Nov.13
orin pt.aft.Nov '11
Can. Converters.........| 88 | .. | ¢ | 474,000(lst June 18t Dec.|.ceovsus wua.uens...|Doc, st 1926
Can. Cement Cou........| 97 | 96 | 6} I 6,000,000|lst Apl. 18t Oct. “ ' {Oct. 21st, 1920/ Redeemable at 110
Duminion Coal Co.vee.. 199 | 98| 6 6,300,000|let May 1st Nov. " “ [April let, 1940 llh.';l“ ll:‘bnn:i i
ntafter May 1st,1910
Dom. Iron & Bteel Co....| .. (88 | 8) | 17,332,000(lst Jun, 1¢t July|Bk. of Montreal, Ml |July 1st, 1929 ’
Dom. Tex.Sers,**A",.,.[ 99| .. | ¢ 768,600/ March 1 Sept.|Hoyal Trust Co. Mtl.[March Iat,192(6 Red.od lmlblo at 1l
and Interest.
“ “B"....[101 L} 1,000,000 " “ " " Redoe' m;ble at par
after
" “O0"eeo 99| .. 6 1,000,000 " " " " Red. at 105 and
Interest
“ e o Ll O T T 450,000 L i " “ 1 *
Havana Klectric Railway] . | .. | & 7,824,731 1t Feb. 1at Aug.[52 Broadway, N.Y. .(Feb. Ist, 1912|Redeemable at 105
Halifax Tram..oeeoseeesf100 ]| .. | 6 600,000 15t Jan. m.:uf. Bk. of lontrul Ml [Jan, Ist, 1916
Keewatin Mill Co..vvuul.f100 ]| .. | 6 150,000/ st March | Sept.|Royal Trust Co.,Mtl, Sept. lst, 1916/Redeemab’e at110
Lakeof the Woods MillCo| .. (100 | ¢ 1,000,000/ Ist. June 1st Dec.|Merchants Bank of
Canada, Montreal..[June 1st, 1932
Laurentide Paper Co....| .. | .. | 6 947,305(2 Jan. 3 July|Bk. of Iontrnl Mtl.[Jan, 2nd, 1920
Mexican Klectrie L. Co..| .. | .. | 6 | 6,778,600(1st Jan. 1st July " “ 'y s, 1935
Mex. L' & PowerCo... | .. | .. | 6 | 11,724,500/ 18t Feb. 1st Au, Feb 1st, 1933
Montreal L. & Pow.Co..|973 | .. | 4§ | 6,787,000(1et Jan. lst. lury Ll * (Jan, 1st, 1932 llold. nt'l(iblmll;i
| nt. after v
Montreal Street Ry, Co..| .. {100 | 4} | 1,600,000|let May 1st Nov. May let, 1932
Ogilvie Flour Illllo bo < | 6| 1,760,000/1st June 18t Dec.|Bk. of Montreal, Mtl.\July 1st, 1932 lloldeoml:»lon 08and
‘ nteres|
Penmang ..vovvesecacees 90 |85 | 5 } 3,000,000{1st May lst Nov.|Bk. of M.,Mtl, &Ln.|Nov. lst, 1926/ Redeemable at 110
‘ after Nov. 1,1911
Price Brod .ees seeeeees| 83 (81 | ¢ 833,000{1st June 1st Dec, |June 1at, 1926
Quoblo Ry.L & P. Co...| 56}/ 66} & | lm.“‘ Idclnno 1et Dec.|. lune st, 1929
Kio lndl’o.-..-......n oo | B x 25,000,000(1 Jan. 1 July " Jan. 1st, 1935
800 Paulo. sveae e vone| v | oo | B | 6,000,000/ist June 16t Dec. 'J..n. 1at, 1929
Toronto & York Radial..| .. | .. | & 1,620,000{1 July 1st Jan .|Feb. 1st, 1919
{ 1,000,000]1st Apl. lst Oct Jan. 1st, 1927
Winnipeg Electrio.. ...[100§ .. [ & | Jan. lst. 1935
l

4,000,0002 Jan. 2nd July
m.mi

Traffic Returns.

Havawa Erkorric Ranway Co.
Cawapian Paciric Rm.wn. }v““ ending 1913, m;l' '"‘;";”
Year to date. 1911, 1912. Increase :u. T TSN A 53,645 55,914 269
DQ: B vitss .lm~ .l’l,«",‘m $133, os.,m $6 G‘“,W. o ]l; sesnee seseness 55:),9“(;.'3 %‘0'3613‘3 Do ’,‘;?
Week ending 1912, 1913. 1914.  Decrense | « 25 .:';:: At 51019 0028 @ 1,001
Jan. 7 .oueee.. 81,603,000 um.ooo sl,aao.m $200,000 i gt - . 8
Y cveianens 1,349,000 1,996,000 .uaooo 431,000 Devorn Suesrion Tracrion Co.
U e venne 1,503,000 3,177,000 1,172,000 405,000 b § .l’n‘g. ”OI%I"; I:QNQ"H In:;e;;;
an. T...00eee : h $22, y
Gaaxp Taunx Ramwar, o | ORI u.’m 20,170 22,795 2,625
Year to date. 1911, 1912, 913 Increase Derroir Unirep RaiLway.
mck i i WU ST IR | ot s sbsio wims e UNEs
an T § u'o's.:: 030800 a101,268 G Wehecil, i o 204853 196422 9,630
oot 48 0 919 41
dt | ORI “‘.‘“ 884,424 :::m 4,476 OANADIAN BANK CLEARINGS.
Cawapiax Noaruzan RaiLway. .. ! Week onding | Week ending | Week ending
Year 1o date, I I 0N Increase | g (. ,,,"' o | | :’,:;',',',’
Dec. 31 ...co00 $17,467,300 421,443,500 $24,104,800 $2,661,300 | Toronto.... . . s.uo.nn 01880 | 39940881 | 37,4434
. '.’. m‘ .313.. .‘l"|ll. ‘lg“_’“ l:;m Ottawa.... ...... 3,417,807 4,540,500 3,583,561 4,224,938
an, LETTT TR .600 . »
“14 ceeenens 241,400 389,000 3,800 MONEY RATES.
Ll | BT ll’,ﬂ 301,500 lllm 11,700
Twix Orry Rarip ‘l'ullrr Courany, Cnll in Montreal. T‘:d"x Last Wesk A Y':'ZA"
todate. 101l I3, 1913 Increase ” in Toronto... % 45 &1 %
Dce.ll creevese BN,T19,036 $8,113,804 $8,785,968 uu.m “ : 1. w&uk,, u.{ % R l
Weak ending 1913, 1918. 1914, % 5 Y-
Jan.Tceee.  G129,663  $162,382  $164,584 m.m Bank of l-.u-a rate. ... 3% 4 §
“ Miseoneee 141,458 152,049 168,914 13,868
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

TR, Cuase.Casan vy, K.C.
A. CHASR.CARGRAIN,
Joux J, CreeLMAN,

Vicror E, Mrrcuers, K.O
Eumor M. MacDovaart,
GILBRRT 8. STAIRS,
Pierne F. Casonalx,

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

SOLICITORS & BARRISTRRS-AT-LAW
ROVAL TRUST BUILDING
MONTREAL, CANADA.

Cable Address :
‘ MonTeIss,” MONTRRAL

F. S. Maclennan, k.c.
Advocate, Barrister & Solicitor
New York Lile Building - MONTREAL

CasLB ADDREAS, “FARMAC " MONTRRAL. A.BC. Cop

ATWATER, DUCLOS & BOND

ADVOCATES
Guardien Buliding, 156 5. James Sireet, Montrsal.

A. W, ATWATKR, K.C. €. A. DUCLOS,K.C.
W. L. BUND, K.C. J. K. COULIN,

Bell Telephoae Main 771

F. W, BVANS C. k. G. JORNSON

FIRE INSURANCE

Agents

26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Ce., of Hartford

BRITISH AMERICA ASSIJIANCB CO., of Torente
SUN INSURANCE OFFICE, of I.ol‘u Eaglane
HOME INSURANCB CO., of New York

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Eic.

vtoma sverer. TORONTO

Joum Hosxin, KC. F. W, Hancount, K.C. H. 8. Osixp, K.C,
Lmenron McCartuy, K.C D L. McCarvhy, K.C,
BaiTroN OsLea. J.F. R McCarThy,
Counsel : WaLLACK NmamiT, K.C

GEORGE DURNFORD, Ltd.,
Auditors and Accountants
Room 33, Canade Life Buliding, 130 SI. James Siree!, MONTREAL
G.DURNFORD,C.A.,F.CA, Can. ARTHUR J. ENGLAND Acet

THE CHRONICLE

ie liled regularly in leading oftices
throughout Canada ; advertising in
its columns hn a parmanont
value. . o N

Hon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provincial BResk l-lldl-l. 7 Place d'Armes.
H.). Kavanagh K.C. Panl " A

1 Lacost .
H. Gerin-La , K.C, Jules Mathieu, tl. ».

Canadian Banking Practnce

Publiched uader the A of the Canedion Beahore'

Compiled by John T. P. Knight
$4.00 per copy
For sale at The Chrenicle Office,

160 ST. JAMES STREET, MONTREAL

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

INSURANCE

MONTREAL.

PIRE AGENTS' TEXT BOON (Grisweld) - . . .  $200
PIRE INSURANCE EXPIRATION BOOKS (Megura)

50 cents. end $2.00

LIFEAGENTS MANUAL, - - . . . $3.00

GET OUR PRICES
FOR
FIRST CLASS WORK

JOHN LOVBLL & SON, LTD.
PRINTERS & BOOKBINDERS

Evans & Johnson ||

Brokers |||

23 Bt. Nicholas Street - . MONTREAL




