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THE BANKS' CANADIAN LOANS.

Those who have followed closely the development
of events in Canada during recent months are well
aware that the comparative stability which has pre-
vailed here during a particularly trying and anxious

riod has been largely due to t{le long-sighted policy
of the banks. Months before some of our outside
critics had discovered the mare's nest which set them
howling that Canada was on the road to ruin, the
bankers, studying the trend of world-wide develop
ments, had foreseen the probability of the present
stringency, had noted the development of weak spots
in the fabric of Canadian credit and had begun
take measures accordingly. The speculator found hi:
credit withdrawn; municipalities were urged to wipe
out their special loans by the flotation of their bond-.
all round there was a general tightening up. The
task that was in fact undertaken was the gradual re
adjustment of affairs to a new set of condition
That re-adjustment is still in progress, but so far i
may be said that it has been performed in a wa
which is highly creditable to those concerned, and
that by the manner in which it has been carried out,
a distinct service to the Dominion has been rendercd
Those foreign critics who had been anticipating a

nic on the grand scale in Canada have been thu-
g:r disappointed and there is no present reason for
thinking that their at one time confident expectations
are likely to be realised in the immediate future.

However, the action that has been taken does not
seem to commend itself to some of our own people
That fact is perhaps not surprising since there is
type of mind which has a temperamental antipathy
to financial institutions of all kinds, and is apt
regard bankers' actions as constantly inspired by
Machiavellian motives. When, as is not infrequent
ly the case, this temperamental antipathy is united
with lack of knowledge regarding the most elemen
tary facts of finance, the result is sometimes not
without a touch of humour. As for instance, a Van
couver daily paper complained gravely in its editorial
columns the other day that “the banks are holding up
their capital at the very time when it should be
loosed to tide the people over the world-wide finan
cial stringency.” And it goes on to say “if the gov
ernment intervened between these great monied in
stitutions and the people and insisted that the money
which the people of the country contribute to their
upkeeping should be returned at reasonable rates of
interest, there would be less talk of a money strin-
gency.” Would there?

“The money which the people of the country con
tribute to their upkeeping” is presumably a dema-
gogic synonym, though not a very accurate onc. for
the banks' deposits. At May 31, which is the latest
return at present available, the Canadian deposits of
the banks were as follows:—Dominion government,

$0,177,632; provincial governments,  $30,582,140
demand deposits, $304,150,042; notice ll\'lhnll.-_ 8630,
755,603, a total of $1,034.075.023 At the same date
the total of the banks™ loans i Canada was SoSi,
601,741 made up of the following items:Loans to
provincial governments, $3.739,000; call and short
loans on stocks and bonds, $00,082,540; current loans,
$R08,050,050.  Additionally, the banks at the same
date held Dominion and provincial government se
curities totalling $0,000801, and Canadian numicipal
and other securities—home and  foreign of  above
$00,000,000. A very moderate allowance for the
purely Canadian securities comprised in the latter total
would be $25,000,000—in all probability, they
much more.  However, making this exceedingly
modest estimate, there is left as a cash reserve a $19,
000,000 balance of the banks™ Canadian deposits over
their Canadian loans and investments in Canadian
securities. The figures show conclusively that  the
banks are employing in Canada at the present tim

are

the funds which they receive from  Canadian
depositors, Moreover, in the twelve months  to
May 31 last, the banks increased their current
loans in Canada by over  $61,000.000 which

hardly looks as if they were “holding up their capital”
in an arbitrary manner.  As to whether the fund
are lent at “reasonable rates of interest,” those who
followed the evidence given before the Banking and
Commerce Committee know that the banks  were
able to present an exceedingly good case in defence
of their present practises. They were able to show
that banking in Canada is not unduly profitable; that
last year nineteen Canadian banks gave an average
profit on capital and reserve of 884 per cent.—one
half the rate of profits made by a number of ordinary
industrial concerns, and that, as a matter of fact, cap
ital is deterred from entering the banking business

| in Canada because it is able to find more profitable

employment elsewhere.

The Vancouver criticism overlooks the fairly ob
vious fact that a bank cannot lend what it has not
got to lend The banks' capacity to lend depend-
upon the capacity of the Canadian people to make
deposits and upon the readiness with which foreign
investors send their funds here. [t may be argued
that at certain times the banks are over-careful, that
they should lend a larger proportion of total funds
than they do lend. We fancy, however. that the
wober common-sense of the country will prefer to
leave this matter of policy in the hands of men whose
life has been devoted to the study of the problem
with which they have to deal, and who have more to
lose than any one else by following a rash or
indiscreet course of action, rather than commt it to
the tender mercies of those whose only qualification
for being regarded as possessed of supreme wisdbhm
is the fact that they hold a government job.
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MUNICIPAL METHODS!

A natural effect of the prolonged monetary strin-
geney is seen in the action of one or two of the
analler Canadian cities in endeavoring to dispose of
debentures locally.  Guelph  furnishes a recent
dance of this kind. According to news items appear
ing in the daily press the finance committee of the
Guelph city council are endeavoring to dispose of an
jssue of $60,000 debentures in lots of from $100 to
$1.000 among investors living in the city s
vicimity,

or

DISADVANTAGES OF THIS Prax.

It is quite true that there are a consider able num
her of parties in and around any of the old- establish-
ed Ontario towns and cities who would buy the loc al |
debentures if the municipal authorities set them-
selves earnestly and systematically about the task
of developing the market. But it is likely that most
municipalities would consider it best to stick to the
present method of selling debentures-—-by means uf

|

20 O

hond dealers or fiscal agents. There s

trouble and expense in connection with <elling hond

wlerable

Consg

and debentures by retail. The returns or procecds
may come dribbling in; and at times perhaps when
woney was 'most urgently needed, the incomimg stream
would almost cease to flow. For these and other
reasons the general practice among the municipalities
is likely to be as in the past —namely to sell the secur

sun when
of

to prevent

ities in bulk and get the proceeds i one
the money is needed. The
ternational money markets,

derangemoent the

which serves

large borrowing by municipalitics at present, is mere
ly a temporary phenomenon. \lready there

of a brightening outlook in Europe;

are sigms
a ll\'«‘lllw \
improvement there would make itself felt mn Canada
almost immediately.

.HM‘

PrEPARATIONS FOrR Cror-NMoving
News comes of municipalities i the

CoMPLETED
iast
the West abandoning construction projects and dis
charging To the
process of readjustment has been at work i conne

and

laborers. a4 certain extent e

tion with industrial enterprises. Aund i that wany
the demands on the money market are kept down to
minimum figures. The erop-moving period i fast ap

proaching and in all probability the financial arrange

ments therefor have been  completed. Apparently
the grain and milling concerns have heen able to get
the credits necessary for their operation No i
position has heen shown by the banks to increase their
loans to stock market borrowers.  More or less con

tinued liquidation of securities has heen in evidence

Call loan rates at Montreal and Toronto are 6 to 0

Il 1

p.c. as heretofore; and discount rate pplying to
commercial paper range from 6 to 7 po
FUROPEAN DEVELOPMENT
The African gold marketed in London thiswe |
amounted to about $3.000,000. The Bank ot Fag
land secured most of it as the demand from the
continent was not <o keen.  Bank rate London
held at 4'.. Not for 40 vear av< the London
Bankers .‘/115/11“ill", has the Bank of | DX :‘nhl rate
ruled so high in midsummer asm 1013 Call mone
in London is quoted 234 p.e.; short bills are 39% p
and three months bills, 4 per cent. Open market
rate of discount in Paris is 37, and Berling, 4
Bauk of France rate is held at 4 pe.and that of the
Imperial Bank of Germany at 6 pg The strain at
Berlin appears to be diminishing
Tur Bervicose Bankax
Balkan affairs continue to engage the attention of
the rest of Furope.  Sir Edwi ird Grey, the Bntish

Foreign Secretary, this week remarked that perhaps

the fighting would continue until exhat-tion ensued
The New York Evening Post comment that thi
official remark may have been less pessimsticom
reality than it seemed to he it may have been meant

he had better make

i A\t

as an intimation to Bulgaria that

haste to come 1o terms with Gre Servia
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any rate, even if they do fight, like wild beasts, until

THE CHRONICLE. No. 20.

|

they are exhausted, the end cannot now be long |

delaved.  Thanks to the manifestation of a grecdy
un.l‘qn;crrclmmc disposition, the Balkan States will
apparently derive no real profit or gain from they
defeat of Turkey.

NEw York Position.

Call loans in New York are quoted from 2 to 21,
p.c. with most of the business at 2'4. Time money
is reported very firm and scarce, as the city institu
tions are practically out of the market. Sixty day
loans are quoted 4 p.c.; ninety days, 5 to 5145 and
«ix months, 6%, The outgo of gold to Paris has had
a tendency to offset the return flow of dividend money
to the big American centre. All clearing house in
ditutions, in their Saturday statement, reported loan
expansion of $10,313,000, cash gain of $2,000,000,
and decrease of $541,000 in surplus.  After this
reduction the surplus stood at $19,414.800.  In the
case of banks alone there was a slight increase of su
plus—$144,250.  Loan expansion amounted to S0,
30000, and the cash gain was about $3,000,000.

ADVANCES AD INFINITTUM.

The demand for increased wages preferred by the
conductors and trainmen of the Eastern railways is
to be submitted to arbitration under a new bill
just passed by Congress. So the danger of a great
strike is believed to have been averted. However,
railways stockholders have to take into account the
probability that the arbitrators will grant a part at
least of the men's demands. Every arbitration yct
has had that result and it will be strange if this onc
differs from preceding cases. Then, if the conductor
and trainmen get an increase, the engineers will probh
ably put in their demands, and finally the firemen, to
complete the cycle. Then the conductors and train
men begin again and so on ad infinitum.  With these
prospective increases of expenses and the Govern
ment forbidding rate increases, it is small wonder that
the investment public is losing interest in railway
shares.  The companies cannot get capital except at
exorbitant rates, Northern Pacific the other day
paid over 6 p.c. on an issue of notes. This state of
affairs has a tendency to depress industry and trade.

It now looks as if the year 1913 would prove as
disastrous for marine insurance underwriters as wias
the exceptionally unfortunate year 1912, says a Lon
don advice. The first six months of last year in
cluded the Titanic disaster, which involved under
writers in tremendous losses, but it now proves that
the first half of the present year has brought even
greater hardship in the aggregate. The total claim
against Lloyds' underwriters for the last six months
are semi-officially returned at £3,870,400, or £62,700
more than for “the corresponding period of 1912
Actually it is believed the total will work out at about
£5,000,000 for the last six months, against approx
imately £4,000,000 for the first half of 1912.
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BRITISH BANKS' HALF-YEAR.

A Very Favorable Period—But Depreciation will
Probably Prevent a Rise in Dividends.

There can be hittle doubt that when the various
British banks have issued their statements it will be
seen that the past half-year has been one of the bhest
and most profitable on record.  Owing to the general
political unrest, and to a very considerable extent to
the flood of new issues, rates have been very high
during the period, and especially was this so during
the first three months, in which time, observes the
Financial News, the banks found themselves in the
somewhat unusual position of being able to leave their
money at call and yet to be able to carn almost as
much thereby as if they had bought hills,

The level of rates was considerably higher than in
the corresponding half-year of 1012, in particular the
(lil_\'l!"\li\'\' money commanding about 175, 81, and
three months bills £1 05, 8. more than twelve months
ago.  On the other hand, it must not be forgotten
that bankers have had to pay for their deposits much
more this year than last, the difference being about
£1 0s. 8. But this has only had to be paid on the
deposits, which may be taken roughly as 50 per cent,
of the total current and deposit accounts on the books,
the rest remaining with the banks free of interest.
The good fortune of bankers, however, has not stop-
ped at these augmented rates.  In addition, they have
had an increased amount of  funds to use, as a con
sequence of the fact that current and deposit accounts
have been generally on a higher level, this being one
of the results of the lack of confidence in the invest-
ment market, whereby much money has  remained
with the banks which in normal times would have
been utilised in the purchase of Stock  Exchange
securities,

DEPRECIATION IN INVESTMENTS.

Turning now, however, to the other side, we find
that there is still one unsatisfactory feature, and that
is the depreciation in the value of investments. At
one period during the half-year it was thought that
the depreciation would have been less than formerly,
but the very decided slump during the last month
has unfortunately completely altered the aspect, and
it may be taken that the amount which has to be set
on one side for depreciation during the past six
months will be certainly not less than has been the
normal level during the last year or so.  Of course,
these continued appropriations to - depreciation have
the effect of raising the yield on the securities held by
the banks, and in this respect, so far as profit is con
cerned this half year, the benefit is being reaped of
the large sums which have been so applied in the past.

While on this question of depreciation it may be
pointed out that as an increasing number of banks
now only make up their balance-sheet yearly, fre-
quently in December, it may be anticipated that the
actual accounts  set aside for depreciation will, in
many cases, not be stated for the end of June, al-
though, of course, internal provision will be made
for it, and it may be possible that before the figures
for December are compiled there may have been a
reaction on the Stock Exchange which will have wiped
out a certain proportion of the present fall.

ADVANCED DIVIDENDS TMPROBABLE.

Although the general tenor of the foregoing re-
marks is satisfactory, it is not probable that dividends
will be increased, as although in many cases the
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THE ROYAL BANK OF GANADA

( INCORPORATED 1869

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

24 Branches in Cuba, Porto Rico and Dominican Republic

Kindston, Jemalca. Ariddetown, Rarbados.
Nassou, Bahamas. |
Port of Spain and San Fernando, Trinldad. |

i

Bellze, Brlidsh Honduras, .
LONDON, Eng. NEW YORK,
Prinoes 81, €. C. or. Willlam & Cedar
SAVINGS o comuection W i depostte of ONK

DEPARTMENT [/t et it

The Dominion Bank ﬁ

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

C. A. BOGERT, General Manager

Capital Paid Up : : $ 5,360,000
Reserve Fund : : : 7.100,000
Total Assets : : : 79,000,000

Making A Banking Connection

Directors of corporstions and businese firme in

|

l

} the process of formation, are invited to coneult

| with the Dominion Bank on all financial matters.

! The policy of this Bank is to extend fullest
banking facilities to progressive firme end corpor-
atione.

Head Office ok PLOOtining, Toronto

117 BRANCHES

THE

m
ONTARIO, QUEBEC

#u"" BANK or TORONTO

Head Otfice : TORONTO, Canada.

Inocorporated 1868.

Paid-up Capital, $5,000,000 o Reserved Funds, $6,176,578

MONEY ORDERS AND DRAFTS. When remitting money In large or small amounts, do so by means of the Drafts or
Money Orders issued by the Bank of Toronto, 1t takes only a few minutes to purchase them, and they are a protection to poth sender
and reciplent

DIRECTORS :
DUNCAN COULSON . President
W. 6. GOODERHAM Vice-Presiden JOSEPH HENDERSON 2nd Vice-President
John Macdonald, Lt Col, A, E

Willlam Stone

Hon. C. §. hman
LL. Col. Frank S. Melghen,

THOMAS F. HOW, General Manager.
BANKERS : LONDON. ENG Landon City and Midland Bank, Limied. NEW YORK

v E. Gooderham, Nicholas Bawlif,
J. L. Englehert, Wm. | Geer.
T.A. BIRD, Chief Inspector.

Natonal Bank of Commerce  CHICAGO. ~First National Bank

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,
CAPITAL . s o o . $5,962,470
RESERVE FUND 10,837,468
TOTAL ASSETS 80,000,000
HEAD OFFICE: HALIFAX, N.S.
DIREUCTORS
Jonx ¥V, PAYEANT, President  CHARLES Ancuinarn Vice President
G S Cawpbell ] W._Allison Hector Mclones

R ¥ Harns

) M Plummer
Walter W White, M. D

Homn. N Curry
James Manc hester,
General Managet's Office FORONTO, ONT
M A Richardson, General Manager 1 Waters, Asst Gen Manager
supts. of Branches J. \. McLeod (ien Sanderson ¥ Crockett,
Chief Tnspector, U Do schurman,

110 ES . 110
Pranches in every Proving eof Canada Newfoundiand Jamaica aCuba,
UNITED STATES = Hoston, Chicago, New York
Correspondents in every part of the World  Drafts bought and sold
Poreign and Domesticletters ofcreditissued Collections on all points,

The Bank of Ottawa

Established 1874

e ———————
Copital Authorised - . - - - $5,000000
Pald Up Capital, Rest & Undivided Profits . $7618,167
—

Sterling Exchange Bought & Sold

The Metropolitan Bank

Capital Paid Up - - - $1,000,000.00
Reserve Fund - - - - 1,260,000.00

Undivided Profits - - - 181,888.26
Head Office - - - TORONTO

8. J. MOORE, W. D. ROSS,
President General Manager

A GENERAL BANKING BUSINESS TRANSACTED

Best current rates for Documentary Bills,
Forcign Cheques, Commercial Paper, etc.
Mnm-y transmitted abroad by Bank Draft
or Cable Transfer.

GEO, BURN,
General Manager.
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actual half-yearly profits would have justified such o
course, vet conditions are still unsettled.  Banker
have had to face a very considerable drain for
preciation, and, on the whole, it may be anticipated
that most of them will prefer to allow their dividends
1 remain at the present level until they have had o
little more experience of good profits.

———ptssy

THE FARMER'S CHEAP MONEY.

That the farmer, whether in the East or \West,
diould be able to secure capital for farming purposes
at reasonable rates of interest is a proposition which
wecures general assent.  But difficulties begin to arise
when it is sought to put the theory into practise
Of the various methods used in other countries, there
are many variations, but broadly speaking, 1t may he
«id that they come under the heading either of co
operative banking or of loans at cost by the State
Of the possibilities of co-operative banking in a new
country like Western Canada, a sceptical view can
be expressed without fear of an accusation of pre
judice.  The demand for loans is so far in excess
of the supply of deposits, and quite naturally so, as
1o render the success of any experiment on these lines
highly problematical.  There remains the alternative
of Government action through some kind or other of
ad ninistrative  machinery—a  policy upon  which it
would appear the Saskatchewan government is about
o embark, and for the purposes of which it is now
cllecting information. A scheme of this kind, when
it is got well under way, will presumably be a big
atfair and there is a preliminary point which deserves
serions consideration.  The amount of funds avail
able the international for  high-cliss
securities such as those issued by the Canadian pro
vinces is limited.  The fact is well known-—is there
anv danger of the demand for these funds exceeding
the supply? The point appears to have been over
looked by some of our municipalities and before any
«cheme of Government loans to farmers involving ex-
tensive financing is embarked upon, should, we sug
gest, receive ample consideration,

n markets

TIGHT MONEY AND THE MORAL HAZARD.

Fire underwriters are complaining that the losses
of June and the present month to date have been
unusually heavy. The fact is the more unwelcome
since they look to this period of the year to recom
pense them in some measure for the heavy losses of
the winter months. It seems not altogether improb-
that this fact is in part the result of
w increased moral hazard, owing to the monetary
tringency. The report of Fire Chief Tremblay, of
Montreal, shows an all-round increase in the ac-
tvities of his brigade during the last six months in
omparison with the corresponding six months of

ible
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1912, Fires in Montreal numbered 926 in the first
half of this vear against 700 in the corresponding
period.  That moral hazard inercases in times of
commercial quict or depression s well known, and

the facts mentioned suggeest that some movement of

this kind is being felt

KINGDOM.

British Imports not Keeping Pace with Imports as
a Whole=Trade Absorhed by the United States.

Interesting comparisons i regard to the United
Kingdom’s trade with Canada are contained m a new
Iv-issued report by Mro Hamilton Wickes,  British
I'rade Commissioner for Canada. After referring to
the enoraous growth i Canadian trade during recent
vears, Mr. Wickes goes on to say

Considerable as has been the rise e the imports
into Canada from the United Kingdom in the last
sixteen vears ($87,000,000), 1t has not kept pace with
the remarkabie expansion i the total value of m
ports into the Dominion from all countries. During
the period 1373 07 imports from the United Kingdom
teadily dechned from $68,500,000 to $20,400,000, 1e.,
from 53.5 per cent. | IA\';'.{I Lo 240 per cent (IN‘;I-.

of the total import trade.  In the following year
(1808 the value of imports into Canada from the
United Kingdom showed an mcrease of 83,000,000
(about £000,000 1, and has continued to advance an

nually since that year.  In Apnil, 1807, the Canadian
Government inangurated preferential Customs treat
nent for goods imported from the United Kingdom to

the extent of one cighth of the duties pavable under
the general tariti (since inereased to an average of
cne-thirdy, and it will he noted that amports nto
Canada from the United Kingdom began to show an
merease in the year followmg, an mcerease which has
heen maintained without interruption year by vear
ince that date.  The expansion m the total imports

mto Canada began about two years before, e,
1805-0,
A DicniNg ix PROPORTION
Between  1800-7 and  to12-13 imports  from  the
7 .

United Kingdom  for consumption in Canada quad
cppled in value; but, nevertheless, the proportion of
ports from the United Kingdom to the total im
rts from all countries <howed a decline of 7.3 per
ent. Although there was actually a falling oft
¢ United Kingdom's <hare of the total imports
tered as dutiable between 1807 (the year in which
preference  to Biritish - goods was granted)

nd 1913, the decli not great in
the case of imports entered as free. On the other
Land, the United States improved their position both
in dutiable and free imports. 1t should also be noted
that during the last two vears there has been a very
noarked falling off in the United Kingdom's share of
dutiable imports.  This decrease would appear to e
due principally to a falling off in the United King
fm's share of the trade and other
etals, and machines and
On the other hand, the figures of imports from the
United Kingdom include, m later years, diamonds of
comsiderable value (of which quite a proportion are
unsold and taken back to England); settlers” effects
entering free, and anounting to nearly $5,000,000;
Indian tea and raw wool accounting, approximately

as as

¢ Wi

o steel,

macinnery

n,
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National Trust Co.,

= LIMITED
CAPITAL . - - $1500,000
1,400,000

RESERVE - - - -

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

MONTREAL DIRECTORS

H. B. WALKER, 1. W, MOLSON,
WM. MOMASTER, 1. B MACAULAY
H. J. FULLER, W, M. BiRks.

Offices:

National Trust Bldg.

155 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

T
e Royal Trust Co.

TRANSPORTATION BUILDING, - 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., President.
H. V. Meredith, Vice-President.

St H, MONTAGU ALLAN, E. B GREENSHIELDS A. MACNIDER

I, B, AxGuUs C. R Hoamkr DAVID MORKICK

A, BAUMGARTEN SIR W.C.MACDONALD, JAMES Kosn

A1, BRAITHWAITE HoN, R, MACKAY
Co B, GORDON Sin T, G. SHAvauNessv, K.C.V O
sit LOoMER Got INKLCMG, SI18 WiLLiAMC. VAN HorNg, K CM.G

A. E. HOLT, Manager

SAFETY DEPOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St., Montreal

Calgary, Edménton, Ot , Quebec, Regina,
BRANCHES : 5 John. NB.. R, O i, T oronto. Vancouver
Victoria, Winnipeg.

muutrml Erum ‘Qlumpang

Incorporated 1889

CAPITAL - $509,000.00
RESERVE . - $30),000.00

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

DIRECTORS .

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

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

F. P. Jones Hon.W.B.Ross, K.C.
Fayette Brown Wm. Molson Macpherson A. Haig Sims
Geo. Caverhill C. E. Neill

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

A. J. Brown, K.C.

CROWN TRUST COMPANY

145 ST. JAMES STREET, MONTREAL

Trust Company Service

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

 —

British Columbia

Timber

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

The company acts solely as agent, and will neither
purchase nor sell for ftself, consequently its recom-
mendations are impartial.

Speclal reports by most relfable crulsers, noting
accessibility for logging, will be furnished with as
lttle delay as careful examination will permit.

Correspondence solicited.

| British Canadian Securities
Dominion Trust Buildiag - VANCOUVER, B.C.

Patd-up Capital .. .. .. o oo or e ..$260,000

Offices: Montreal, London (England) and various
cities In Western Canada.

PRUDENTIAL ..T..‘E!?T COMPANY

WEAD OFFIGE | Tt e s tettn | ponaglt
sler bgew strar Vault

9 ST. JOMN|séministrator  Receiver Executor

Liquidater Guardian  Assignes | T tionall
STIEET Trustee Custedian ":“.‘:::,_“ y
Keal Estate and lusurance Departments

m!lﬂl Insurance of every kind placed orrespendence
s |at lowest possible rates. Invited.

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

The Trust and Loan Co.

OF CANADA

Caplital Subscribed, s . $14,600,000

Pald-up Capital, . 3 » . 2,920,000
Reserve Fund, . . . . 1,499,950
Special Reserve Fuad . . . 413,600

MONKY TO LOAN ON RRAL RSTATR AND
SURRKNDER VALUKS OF LIFR POLICIRS,

30 St. James St.,, Montreal




THE

MoxtREAL, JULY 18, 1013

for $5,000,000, and a number of other items which
are entirely or mainly of foreign origin.

The trade lost to the United Kingdom represented
by the decline in the proportion of imports from the
United Kingdom, which has been gradual and con
dstent, is a serious matter. The trade so lost to that
country has not been divided between a number of
other countries, but has been almost entirely absorbed
by the United States, as the figures of imports from
the latter country clearly show. Mr. Wickes is not
however, prepared to go so far as to believe that this
Joss of percentage by the United Kingdom in the im
port trade with the Dominion has been due to any
general decrease in the competition for trade. In fact,
certain individual firms of the United Kingdom have,
within the last three or four years, not only taken
their share of the increased trade, but have actually
wcured trade which formerly went to the United
States.  British manufacturers are taking a greater
interest, and are watching this market with greater
attention; but he fears a number have not realised
the extraordinary expansion which has taken place
in the last few years; and many lines have been either
overlooked, or the volume of business to be done has
not been fully appreciated.

THE YORKSHIRE INSURANCE COMPANY,
LIMITED.

Remarkable expansion in all departments is being
made at the present time by the well-known York
shire Insurance Company, Limited, of York, England,
and as the outcome of recent negotiations its im
portance as a large composite office bids fair to be
materially enhanced. By the acquisition, for instance,
of the Scottish Boiler Insurance and Engine In
spection Company, Limited, it has secured
trol of an income from premiums and fees aggre
gating from $125,000 to $150,000, derived from a
class of business in which the vendor Company has
specialised for over 3o years. In the Yorkshire's
marine department, which since its inauguration in
1910 has built up a premium income of over $600,000,
development will be still more marked, control hav
ing been acquired of the London and Provincial
Marine and General Insurance Company, whose
premium income is upwards of a million dollars.
Further, arrangements are now awaiting the approval
of the parties concerned for the transfer of the busi-
ness of the Eagle Insurance Company (a London
life office dating from 1807) to the Yorkshire, and
as a comparatively minor event, the Premier Insur-
ance Company, a ten-year old organization trans-
acting fire and various departments of casualty, etc.,
insurance, after a creditable endeavor to secure a
sound and profitable footing, has made arrangements
whereby it will obtain from the Yorkshire satisfac-
tory consideration in respect of such of its business
as that Company is prepared to accept.

These developments form an admirable illustration
of the power of sound and even notable progress
acquired by an institution guided along conservative
lines by a management whose first care is the security
of foundations. Established in 1824, the Yorkshire

con
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has for many years held an honoured position among
British insurance institutions and it
fidently expected that the result of the present policy
of expansion will be the continnance of its record

may be con

of success in a larger field of operations.
FIkE DEPARTMENT'S SUCCESSFUL - Y EAR
Excellent results were achieved by the Yorkshire's
fire department last year. The net fire premium in
come for 1912 was $2,005815, a total which marks
the large advance of over $400,000 upon the premium
income of 1911, The loss experience was remarkably
favorable, claims absorbing $835.410, @ ratio of only
41.0 p.c. to premium income, as compared with 51,7
p.coin 191
tions to fire brigades, amounting in all to §740,145
were a shade higher proportionately than in 1911
at 36,9 per cent, but stilla fraction hetter than
1910, After increasing  the
liabilities o $R02,330,
Yorkshire unable
to profit and loss account s

Commission, expenses and contribu

n reserve  forun
expired

000, the
$207.745 a result
of the year's operations in its fire department It is
to be noted that in addition to the reserve of $802,
330 against unexpired liability, there are available to
meet the claims of the Yorkshire's fire policyholders,
a general reserve of $1,704,300, and a profit balance
of $264,030, so that the Company’s fire fund amounts
10 $2,830,720, a proportion to last year's premium in
come of 141 per cent. Its assets, invested in the
highest grade of securities, reach m-;n;l) 18,000,000,

Tuk Yorkstireg 1N CANADA,

The Yorkshire has now been operating in the Can
adian field six years, having entered it in 1907, and
ander the management of Mr. Po M. W wkham, of
Montreal, its business here has already attained im-
portant proportions and it advancing in a very satis-
factory manner. Last year, the Yorkshire received
' ’ $273.327, and

or by  over Slln,r

wis to transfer

net cash in fire premiums in Canada
incurred losses of $110,321, giving the favorable pro
portion of losses incurred to premiums of 43060 per
cent. In the six years 19o7-12 inclusive, the York
<hire received in premiums in Canada $1,300.723, and
paid out losses of §627,548, a ratio of losses paid
to premiums received of 48.25.

In addition to its fire business, the Yorkshire has
Also for several years transacted in Canada live stock
insurance, it having been the first company licensed
by the Dominion Government to carry on this form
In this department last year
,223, and paid

of insurance in Canada.
it received in Canada in premiums $31
claims of $34.771. Recently also it has established
4 Canadian accident department, transacting accident
and  sickness, automobile, employers’ lability and
plate glass insurance. The influential - connections
possessed by the Yorkshire, no less than the skill of ats
management, and the rapid development of the Can
adian field for these departments of insurance, sug
gest in the future a decided importance for these

branches of its business.
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In this time an experience has been g

Its Capital fully paid, and Surpl
Its record, experience and streng
tures have long held a very high place
Britain and Canada, who prefer absolute safety

1o be made by Insurance Companies, ete.

on receipt of your address.  Write for terms to«lay.

Established 185

A TIME-TRIED

This is not only one of the largest and strongest, but also one of the oldest
institutions. 1t has a record of more than half a century of steadily increasing suce
ained which entitles its Directors and Officers to
selection of choice, safe securities for the investment of its funds.

us exceed T'EN MILLION DOLLARS.

th constitute it an unuusally safe Depository
in the estimation of those conservative, cautious investors, both in Great
to a high rate of interest. In Canada they are a LEGAL

INVESTMENT FOR TRUST FUNPS, and are ae

We shall be glad to send you a specimen Debe

CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, TORONTO.

INVESTMENT

of the Canadian financial
ess. stability and strength,
be considered experts in the

for Savings, and its Deben-

cepted by the Canadian Government as the Deposits required

nture, a copy of our last Annual Report, and full particulars

S804

RDWIN HANSCN WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

oE Bk« GanaDA

hes and C tions th
8-10 King

Ottice TORONTO s west

Eight Branches in Toronto.

CHIEF OFFICE IN MONTREAL:
Transportation Building, St. James Street
Six Branches in Montreal.

CHIEF OFFICE FOR MANITOBA PROVINCE :
246 Main Street, Winnipeg.

JAMES MASON, General Manager

Investment Brokers
Government, Municipal, Reliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates aiways on hand
Members Montreal Stock Hxchange.
CABLE ADDRHESS | HANSON, MONTREAL

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
1al and M ipal Audits and Investigations

Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (8cot.)

CABLE ADDRESS * RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
22 St. John Street,
MONTREAL.

cable Address, Western Union Code, “Accuracy” Montreal

Quebec Bank Building MONTREAL

P. S. ROSS & SONS

Chartered Accountants and

British American Bank Note Co., Ltd.

Nead Office : WELLINGTON STREET, OTTAWA, CANADA
Most modern and complete applinnces for the production and
protection mgainst counterfeiting of BANK NOTES, BONDS,
CHECK CEKTIFICATES, POSTAGE and REVENUE STAMPS
and » 11 Documents of & Monetary value.
I'he work executed by this Company is accepted by the

LONDON, NEW YORK, BOSTON and other Stech Exohanges
Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

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

MONTREAL WINNIPEG ST. JOHN, N.B.
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ere are published on another page analytical <
regarding the invested assets of the Canadiu

mpanies,

life ¢ Under the heading of nvested assets
neluded the following: the real estate owned, th

on real estate, the loans on collaterals, the loan

are «

Oans

" 1

licies and “premium obligations on policies i

ioree.” the bonds, debentures and stocks held. Thes
cocted assets represent over o4 pe. of the co
nies' fotal assets, which include, in addition to

invested assets, cash on hand and in banks, interest
1 rents due and acerued, outstanding and deferred
“other At December
the total assets of the life companies included

The total of their

ims  and y

assets,” 31,

tables were $211,005,437.

\ ] assets at the same date was SI'ML.‘.").ll-j_ )
their uninvested assets were S12,400,2 I'l
nerease in uninvested assets of about $1,3500,00x
redd with December 31, 1911,

Furee YEARS' INVESTED ASSETS,
llowing is a summary table of the com
<ets as at the close of December, 1912
» previous years -
1012 V1
o Owned g ASULINT § 7058157 &
M on Real ) )
' LR " i
( al N
. ‘ 2O N10,TNT st 2
16,5070 AR
l Lm0 10T ), 114,370
the figures, it will b (
lif ipanies n ed then vested
by over S20,000.000, a4 somewinat
than that of 1911, which was $10,0004
two-thirds of tl wlditional funds was place
estate rigag which werd Ided
the extent of about 12,000,000, 1 Mlown
( ne 810,500,000 1 1911, W thus b
¢ up their total from $32.923 as at December

1010, to $75,205,007 as at December 31 last. |

uning eight millions’ increase in invested ass

car, heyond the amount placed in real est
rigages, was widely distributed. Real estate owned

rhed about a million; loans on collaterals, S84
000 loans on policies, $3.000,000; bonds and debe
ures, $1,700,000; stocks, 82,000,000, The advance

n

tocks follows an actual reduction of some )

S700,0

I

011, and last year's increase is probably to
weounted for largely in two ways.  In the first place,
the life companies would subscribe to the new issue
i <tock to existing shareholders made last year by
blished  undertakings.

assets of some of the companies are included

any - est Secondly, among
the
bonus stocks, acquired in connection with bond pur
chases.  When these stocks are not deemed to be
of appreciable or certain value, they are not included

in the returns; but when a valye has been assigned
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by the companies to the stocks, they

are then in
GROWTH

MorToacks
The variations in the proportions of assct

or Rean Esrtan

S NV

in the different classes of securitics during the last
three years are shown i the following table

1012 IR 19
Real Estate Ownel. LA I $.1%
Mortgages on Real Estate 37.70 36,42 b out
Loans on Collaterals 162 | 1A
Leans on Policios, ete 12.05 1 X '
Bonds an! Debentores N INOY 6
Stocks IS < ) e

The most striking tendency shown by these figures

is the growth in the proportion of the loans on real
estate, and coincidently the fall in the proportion
of bonds and debentures held, Last vear, for the
first time for a prolonged period, t I estate
nortgages took the lead from b | dein 1nre
as the form of security i which the ( wlinn life
companies have most fund Iveste

i the life companies for real ¢ rleag

lias been  very marked during ‘ In
the last two  years they have  place
000,000 additional in real estate m (
cir holdings of bonds and  debentu
reased by 80,300,000 i the ne | | |

w o miere 10 ¢l whet !
in the rate el for higl

u | ! to (
futur v larg it

ind tl f f |

" have "
‘ i
‘ (
. blv be that 1 rona
cnough to ult
¢ ol Ivity
| 1’

P'olicy continm the upward g I'hey
were mereased last v 1Moamou woa le e
than $3,000,000, a larger a Ivance than has been scen
in any year since 1007, when they were advanced by
imost exactly $3,000,000 At that tine, ol e
the loaning power of policies in force was con ider
ably smaller than in 1912, so that a $3,0000,000 m
crease in policy loans in 1907 has o more G
pificance than the same increase in 1912, whi I
followed  an  advance of  $2,630,000 in 1gtt and
$2.000,000 in 1910, However, last year's mereise
brings the loans on policies up to-practi dlv 13 per
cent. of the life companies’ mvested ( Mt
these policy loans will show @ very con iderable ad
vance when the current year's figures become an ul
able there is every mdication The demands upon
the companies for these loans during the past few
months have been very great.  Inomany cases, no

(Continued on page 1011.)




1008. No. 29 THE CHRONICLE. MONTREAL, JULY 18, 1013

Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000
Canadian Branch: Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES B M LAMBERT, Manager.
J. O GRAVEL, BERTRAM E. HARDS,
K. W. BLACKWELL, Assistant Manager.
TANCREDE BIENVENU. \

J. Gardner Thompson Manager ) W, Binnie, Deputy Manager

S— e e——

——

he Northern Assurance Co. Limited

“Strong as the Strongest”’
HEAD OFFICE FOR CANADA,

Head Office : 112 St. James Street, Montreal |
G, ‘.6 . DIRECTORS ‘l‘
Y] '
¥ - 3 Gurdner Thompson, President and Managing Director ::
CANADA BRANCH HEAD OFFICE, MONTREAL. ; ‘
SIRECTORS: 3 W. Binne, VicePresident and Secretary. \\
& Alexandre Lacoste, M. Chevalier. Exa William Molson Macpherson, Esq | Sir Alexandre Lacoste, M. Chevalier, Esq., Wm. Molson Macpherson, Esa
T. J. Drummond. Es T J. Drummond. Esa., A. G. Dent, Esa, J. C. Rimmer, Esq., John Emo, Esq |

88 NOTRE DAME STR!
Accumulated Funds, $38,800,000 uoum%: ALI::ET WEST,
0. E. MOBERLY, Supl. of Agencles. ROBERT W. TYRE, Manager.
“THE OLDEST SCOTTISH FIRE OFFICE" .. THE . .
THE CALEDONIAN London Assurance
INSURANCE CO. OF EDINBURGH. cofr'zgﬁ‘:ﬂo“’

H Pounded 1006 INCOlPOl:'I"_;B—I" IOYA:—CHAITII A.D. 170
ead Office for Canada, CAPITAL PAID UP - $2,241,375
oommo:;' zxp:ess a’wuomo TOTAL CASH ASSETS 22,457,418

ontre
s Head Office for Canada, - MONTREAL

Cenodien Manager W. KENNEDY, W. 8. GOLLEY, Joint Momagers.

_—_—————_—____——_—'—____--——_-_—_—__-—__——_—_'-_-———_——_——__
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COMMERGCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1913

Capital Fully Subscribed . $14.750.000
Capital Paid Up 1,475,000
Life Fund, and Special Trust

Funds, . - - - 68,056,830
Total Annuu‘ Income excccds 39500(”0
Total Funds excced 118000000
Total Fire Losses Paid 155,780,550

Deposit with Dominion Govern-
ment

1,284 327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Commercial Union Building,
MONTREAL

W. S. JOPLING,
Assistant Manager

). McGREGOR,
Manager

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1912)

Capital Fully Paid ,3500'0”0
Fire Premiums 1912, Net $2,421,745
Interest, Net . . ¢ ) »1277.350
Total Income 525490"-)
Funds . $4.000,U‘)0
Deposit with Dominion Gov 'nt $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company  Limited, whose Funds exceed
$118,000,000 . . . W

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Commercial Union Building,
MONTREAL

W. S. JOPLING,
Assistant Manager

J. McGREGOR,
Manager

INSURANCE
OFFICE

FOUNDED A.D. 1710.

Head Office :

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

over Capital and all 'ummm exceeds

$10,000,000

Canu-dlan 8ranch :
15 Wellington Street East, Torento, Ont.
H.M.BLACKBURN, Manager

Surplus

This Company commenced business in Canada by

for sccurity ol Canadian Policy-holders,

INSURANCE

Phaenix of Kartford

Company

Total Cash Assets : 311.404.634.19
Total Losses Pald : 70,700,345.46

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY
DIRKCTORS
A. MAcNiDFER, Esg., Chairman CHAs. F, Sism, EsQ
G. N. MonceL, EsQ WM. MCMASTER KsQ.

Head Office for the Dominion:
80 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns In Canada.

RANDALL DAVIDSON, Manager.

|

depositing £300,000 with the Dominion Government \

—_—

ANGLO -AMERICAN

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

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

MONTREAL-CANADA

FIRE INSURANCE COMPANY

The

ESTABLISHED 1859.

MONTREAL.
Applications for Agencios Invited.

‘o w- rat‘ey, Manager. “

—__________———___—___-——_'__-—_———______

F. PAGE, Provinclal Manager

ROOM 21, DULUTH BUILDING.

Cor. Notre Damae & St. Sul
MONTREAL.

1. A. LAVALLEE, President.

Head Office:

pice Sts,
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THEIR FUNDS.

(Continued from page 1007.)

INVEST

douht, these loans have been used to finance mes

eculative purchases of real estate or securitics,

that by both large and comparatively small pol

holders.  But one contributory reason for these lon
\ perfectly legitimate one so far at it gocs—appea

to have been overlooked hitherto. Not all the pu

chaces of sub-divided lots made in recent vears have
been for purposes of speculation—if they had Tee
the hoom would have burst with a bang long ago
instead of gently subsiding.  Many of them,

cially in the vicinity of great towns have heen

thoroughly bona fide purchases for use and oceu;

Those whose income has been small hn

themselves unable to continue paying the oy

thon

found
traordinary and rapidly rising rentals demanded
the cities and have accordingly purchased a lot and
built their own home in the suburbs,
it
financed and the loan value of life insurance polici
has bheen utilised for the purpose.
the practice is of course deplorable.

This capit
expenditure—modest  as is—has required 1o he
Insurance-wi-c,
Put it suggest
that some at least of the borrowing upon life policics
has a case for the defence, and is not merely for the
purposes of squandering upon automobiles or use
ilegitimate and undesirable purposes of speculation
Probably the rise in the loans upon collateral is a

result of “tight money.”

THE METROPOLITAN'S WAY.

\ requirement of the Metropolitan that admit of
no exception, is that every man in its service hall
realize that the Companyv's most solemn duty i< to
its policvholders—that policvholders shall always D
treated fairly, courtcously and with the most patient
consideration.  Harshness toward them will under
no circumstances be tolerated, much less deceit or
misrepresentation in dealing with them. We demand
that every application written <hall be with full know
ledge on”the part of the applicant of the provision
of the contract to which he is invited to become 2
party; that the proposed insured shall undergo an
actual physical examination or inspection as may he
required ; that when the policy is issued its owner’
rights shall be respected; that while advance pa
ments are to be commended. they are not to bhe had
by threatening a lapse, or by compelling the policy
holder to call at the Metropolitan office to pay i
premiums, hecause, perchance, he avails himself of
the right accorded him to keep his payments two o1
three weeks in arrears; that he is not to be persuaded
to carry more insurance than he can readily pay for,
therehy imperilling not only the additional insurance,
but the original insurance as well. We demand, in
the language of our “Watchword,” which appears at
the head of this publication, “A Business First, Last
and Al the Time in FEvery Respect Beyond Re-
proach,” and we recognize that the way to get and
maintain it is to win, and cultivate, the respect and
goodwill of the Company’s present and future clients

Second Vice-President Geo. H. Gaston.
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CONDITIONS IN THE LIABILITY BUSINESS.

(I'ice-President J. Scoficld Rowe, before Liability
Section at Quebec Convention of International
Assoctation  of  Casualty  and  Surct oy
writers.)

Because of the fact that the casualty msurance

companies have found it necessary to establish o

ganizations such as this association, and also 1o

establish burcaus for the purpose ol \".-:‘.\]v;ﬂm;- ¢
pendable experience data as a guide to the safe and
cconomic conduct of their business, they have not
infrequently been accused by the so-called politeal
reformers of seeking to maintain an imsurance con
bination or monopoly: and while we thus
ligned for daring to indulge only in uch a degree
of friendly co-operation as is absolutely essential to
the solvency of our companics and the protection of
the insuring public, we are at the
warned by the more experienced ard conservative
State Insurance Departments that further demoraliz
ing and rate cutting practices must that
the competition between companies for the patronage
of insurance agents and bhroker the paviment of
high commissions must in future he il
regulated in order to better guarantee the ultimate
pl‘nl('\‘lil'll of the |l~vh|‘_\]ln]lh'l'

are ma

ame moment heing

ease and
cease and
'
I

tricted

FxpENsEs Must pe Repvern
\re |!|5-“ ‘i\
If

nm

It would seem, therefore, that we
tween the proverbial “devil and the deep sea”
attempt to co-operate among ourselves i the
tenance of adequate rates we are accused of et b
lishing a trust or monopoly, and if we compete to
actively and vigorously in open competition we are

i aach demoralization as may result n
and a heavy ulti-

Wt

i danger ot
the insolvency of some companie
mate loss to the insuring public
While it 1s L’(‘Ill'l‘.l”\ conceded that the cost of pro
curing business should and mut be further reduced
and this has been accomplished in State having
\ccident Compensation laws  there to have
bheen a wide difference of opinion as to whether the
end sought could possibly justify such radical means
as the limiting by law of the amount of its own money
which a private corporation may expend
Reasonable regulative legislation hould be encour
aged and directed along proper lines, hut
tion designed to restrict development and competition
to prevent any private corporation, whether
gaged in the insurance husine <omething el-e,
from expending any of its own funds i its own way
<o long as its financial obligations are fully protected,
should be vigorously opposed

cem

iy legisla

on

or

Mok Farseioons Namen

Now one of the reasons given by many of those
who, for reasons best known to themselves, we uld
| like to put all the private insurance companies out
of business in order to give the State machines a tree
monopoly of the field, is that the companie have
appropriated to their own use from 7o to 75 per cent
of the premiums received, while paying out only 23
or 30 per cent. for the adjustment of losses I'hat
these statements are deliberate falsehoods may he
casily proven upon inquiry as to the facts from any
one of the Insurance Departments with which full
and detailed reports of our Dhusiness are filed; and
| while our expericnce on emplover liability as dis

i tinguished from other liability lines has not heen filed
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s
LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
c

LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

FIRE ’NSUR‘NCE grluled on ev
LIVE STOCK INSURANCE. T!
he FEDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion

ONTARIO AND NORTH WEST BRANCH HEAD QFHCF - =« = TORONTO
& Richmond Street, East, TORONTO MONTREAL BRANCH: duones J: Detipta. Besideat
QUEBEC BIAN(IH;:Jz‘.l.!.r!:\:ur;;.lunld.-l Secretary,
PROVINCE OF QUEBEC BRANCH WINNIPEG BRANCH: A. W. Blake, District Secrstary.
164 St James St., Cor. St. John St., MONTREAL Canada Bullding, Douald Sireet.
The Yorkshire I imi
he Yorkshire Insurance Co., Limited
of YORK ENGLAND. Established 1824.
ASSETS, $13,000,000

ery description of property at Tarifl rates.

1is Company has a large Live Stock busines land and elsewhere, and is the

s in Eng
FIRST COMPANY, licensed by t

APPLICATIONS FOR AGENCIES are invited from responsible persons.
ACCIDENT DEPA RTMENT, —Personal Accident, Sickness, Employers' Liability, Elevator Liability, Teams Liability,

Public Liability, Plate Glass
GANADIAN DIRECTORS. —Hon. C. J. Doherty Alphonse Racine, Esq. G. M, Boswerth, Esq.

Canadian Manager, P. M. WICKHAM, Montreal.

Alex. L. MacLaurin, Esq.

FOUNDED 1792.

INSURANCE COMPANY OF
NORTH AMERICA

Ghe
WES‘ I ‘ERN PHILADELPHIA, PA.
CAPITAL, . & . : $4,000,000.00
SURPLUS TO POLICY HOLDERS . 8,844,871.95

Assurance Company ASSETS . . 17,816,188.57
: ) LOSSES PAID EXCEED . N 159,000,000.00
ncorporated in 1851. ROBERT HAMPSON & SON, LIMITED ‘J
GENERAL AGENTS FOR CANADA. MONTREAL
ASSETS over $3,000,000.00
LOSSES paid since organizalion ol Com- INSURANCE CO. LIMITED, LONDON. Founded in 1809
pany C .. over $56,000,000 Assets Exceed - $47,500,000.00
Over $10,500,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 112 St. James Street, Corner Place d'Armes
DlRECTons Agents wlu!r‘lh‘l?::?lv:::ledl wus in C d
Moo, GEO. A, COX, President. W, . BROCK, Vico-Presideat. WD AIRWH, ““"‘""ii'?‘.‘i!‘.l;pn.m : “ﬂ-".'.‘;:'.;;..".'ﬂ‘..’.oﬂ
W. B. MEIKLE, Managing Director. : .
ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C, LL.D.
D. B. HANNA E. W. COX
:t:: llasl:::c. K.C., LLD :::.o :. |:on.|:::u.s —_— MOUNT ROYAL ASSURANGE COMPANY
AUGUSTUS MYERS COL. SIR HENRY N, PELLATT, AVTWORIZED CAPITAL, - - $1.600080
JAMES KERR OSBORNE £. B. WOOD WEAD OFFiCK: - - NONTREAL
President, Hon. H. B. Rainville - Vice-President, J. M. Wilsos
J. 6. CLEMENT, Jr., General Manager
HEAD OFﬂCE » T°|0NTO Responsible Ageats wanted is Montreal snd Proviace of Quebec
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separately, this would be easily obtainable by any In-
aurance Department on request,
Now the truth is that on our straight employe
ity when separated from all other forms—and it
oy the employers' liability that is related to v
en's accident compensation—the insurance
¢« are and have been for years maturing a
1o hetween 60 and 7o per cent., all of which
on naid for the direct benefit and protection of the
uring employer.
[very liability underwriter knows that the |
tio on straight employers” liability policies exceed
least 15 or 20 per cent. the average loss ratio
q other lability lines, and exceeds by at least 10
or cent. the general average shown on all Tiability
oo including emplovers, as indicated by published

Compranies’ Heavy Losses,

Every underwriter knows that the companies with
at exception have all lost heavily on the straight
emplovers” portion of their business; and while they
have fought hard to obtain adequate rates and to
cccure better results by a more careful selection of
weiness, the irresistible undertow of public ~enti
ment in favor of claim making and bigger judgments
w! is now culminating in workmen's accident
mpensation laws has resulted in their incurring
verv heavy loss on this class of business.
Fvery lability underwriter knows full well that
ul it not been for the small margin of profit made
n lines other than emplovers’ lability and the
terest on invested capital that some of the companic
il with us would have bheen justified in giving uj
¢ struggle as others have done by seeking reinsur
mee and retiring gracefully from the field, or apply
¢ for the appointment of a receiver,
l.ast vear | called your attention to the fact that
ne of the most important problems we must <olve,
and that speedily, was the adoption of a logical and
ientific basis of rating based upon a merit system
at will give employers rates for insurance in pro
tion to their accident prevention methods.
e development of a rating svstem based upon a
fixed standard of physical and moral hazard with a
penalty for all sub-standard and a credit for all super
tandard features, will do much toward establishine
re friendly relations between insurance companics
wnd the insuring public generally.

The Census and Statistics office now estimates the
irea under wheat in Canada at 0,816,300 acres or
57000 acres more than in 1912, Oats are estimated
1 occupy 0,040,400 acres, an - increase of 420,500
wres; barley, 1,430,800 acres, an increase of 135,000
wres; rye, 127,200 acres a decrease of 8010 acres,
and hay and clover, 7,621,600 acres, a decrease of
12,000 acres,

* * * *

During June the crops throughout Canada main
tained generally the favorable average of a month
o, On June 30, the condition, expressed in per
centage of the usual standard of 100, taken as repre
<enting the promise of a full crop, was as follows
Fall wheat, 81.46; spring wheat, 87.80; oats, 87.71;
harley, 88.39; rve, 85.05; peas, 87.43; mixed grains,

8.12; hay and clover, 71.52; alfalfa, 77.23, and pas

THE CHRONICLE. No. 20. 1013

MERIT RATINGS INWORKMEN'S COMPENSATION
INSURANCE.

(Carl L. Hanson, to Quecbec Conzention of Interna-

tional Association of Casualty and Surcty

Underworiters.)

I have found it somewhat ditticult to define <an
factorily the synonyim merit-rating when apphied to
lability and workmen’s compensation
cause the definition depends largely upon t
application or where we Hx our basis rate. There
are three plans or methods  through which mern
rating can be successfully applied
1. We may construct a hypothetically perfect plant,
establish standards for safety and sanitation i that
plant, and charge the owner a certain number of
dollars, cents or a certain pereentage of the basis rate
for cach deviation from these preseribed standards

2. We may, on the other hand, establish a hypo
thetically very poor plant with no guards at all; use
the same standards of safety promulgated for the
hypothetically perfect plant, and credit the owner of
the establishment for cach item of the standard com-
plied with, and

3. We may take what we term an avera
average as they are to-day, establish <ub and super
standards, and charge or credit for cach item, respec
tively, as to whether they are below or above the

plant ;

average.

rie Untimate Resvrt oF THE Tiees Mirions
must of necessity be the same l]ﬂu\l-[u] our bhasts
rate is correct in all cases), and as to which one of
the three to use or apply is a matter of expediency
rather than principle

In the first method we make the basis rate com
||:|r:|li\rl_\ low, and build by charging for all deficien-
cies. This was the method 1 originally favored, hut
it is held by many students of the subject, and | now
believe their contention warranted, that the m ral
effect upon many employers would be bad if they
were charged for ali items and no credits given; that
it would be inducive to continual di satisfaction and
contention on account of the rate, and that, there
fore, even though theoretically and practically  the
actual result would be the same under this as the
other methods, for psychological reasons this plan
was discarded, at least for the present.

1 the second method we make our basis rate com
paratively high, and reduce by crediting for each
safeguard adopted in compliance with our standard.
This method, whereas it will undoubtedly have the
best moral effect and ereate the least amount of dis
satisfaction among employers general, will meet
with opposition on the part of our law makers and
State factory inspection  departments,  because the
entire hazard with every item in the shop unguarded
is covered in the basis rate, the same as under lability
insurance. and therefore should the employer be <o
inclined he might without danger of financial ruin to
himself refrain from doing any afeguarding at all,
and it would make it more ditficult for the factory
inspection departments toenforce safety  statutes.
You will, of course, appreciate that the cemployer to
whom this line of reasoning would apply 15 a rare
exception, but the argument has been advanced, and
I believe with some merit.

Of the two, the first method is the most logrical
and scientific because it keeps before us at all times
the ideal and perfect, with a penalty attixed 1f no
efforts are exercised to approximate that ideal, where-

ture, 82.31.




1014.

No. 29

THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833.

|

|

HEAD OFFICE: TORONTO
Old Reliable Progressive
Assels over - - $2,000,000.00

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

DIRECTORS:

W. R. BROCK, Viee President

W. B, MEIKLE

GEO. A. MORROW
AUGUSTUS MYERS
FREDERIC NICHOLLS
JAMES KERR OSBORNR
CoL, SR HENRYM.PELLATT

K. R. WOOD

Hon GEO. A, (OX, President.
KOBT. BICKERDIKE, M.P
E. W. COX

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

ALEX. LAIRD

Z A, LARH K.C, LLD

E. F. GARROW,
Secretary

W. B. MEIKLF,
General Manader

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

Should read the ** THREE MINUTES " Leaflet
of the

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

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

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions iscapable of
affording:
At the BONUS DIVISION for the five years ending
31+ DECEMBER, 1910
(1) A UNIFORM ADDITION of $85 per $1,000 was
declared on all classes of Full-Bonus Policies,

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

H. B. F. Bingham,

Life Superintendent. J. B. Paterson,

Agents Wanted

R. MacD. Paterson, Joint

Managers

PN A ey 2 S
S P AN B A I A o D S

Sy

“NorwicH UNION
FIRE_/NSURANCE

<SOCIETY ( /IMITED
w oo, .

Jrotwich, éng/aﬂ
INSURANCE AGAINST @

FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS
Head Office for Canada . . TORONTO
Head Office for Province of Quebec, MONTREAL
Agents wanted for the Accident Branch.

JOHN MacEWEN, Superintendent for Quebec

v
Noranh Cathedral

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed $ 2,000,000.00
Net Premiums in 1912 5,303,255.00
Total Losses paid to 31st Dec., 1912 86,000,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager for Canada ¢
MAURICE FERRAND

Established 1864.

New York Underwriters
Agency.
A. & 4. H. STODDART REGISTERED

g -
100 William®"Street, NEW YORK
PROVINCIAL AGENTS.
MeRPRY, LovE, HAMILTON Joun, Wa. MoLsox
o & Bascom, & RoneErT Y. HUNTER
wToronto, Ont, T Montreal, Que
OsLrER, HAMMOND & NANTON, Witk & CALKIN
Winnipeg, Man, st John, N B
ALFRED . BELL. [ ] m I EaMunD T HiGOs,
Halifax, N § &= Charlottetown, I k.1
AVREZ& SONA, LTD,, St. John's, Nfld,

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

LONDON MUTUAL

FIRE INSURANCE CO.

HEAD OFFICE : TORONTO
ESTABLISHED 1859

Assets on December 3ist, 1912 - - $1,012,673.58

Liabllities on Dosomber 3ist, 1912 - -  $368,334.8

SURPLUS on Decomber 31st, 1912 $644,338.77

Security for Polley Heldors - - - $1,031,161.17
F. D. WILLIAMS,

Managing Director

|
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4< in the second method we would often be crediting
or economically remunerating a man for obeying th
law : a state of affairs not to be desired in any pha

. I;
of human endeavor. The third method, that of th

cstablishment and definition of an average plu

thev are to-day, with debits and credits for sub and
aiper standards respectively, is the method or

)
cedure

AporTED BY THE WORKMEN'S COMPENSATION
Servicr DUreav,

¢ has one distinet advantage, and that is, the 1
e will be more easily determinable under this pla
an cither of the two foregoing. The basis
under the third method will more nearly approximate
present rates for workmen's compensation s
ance as based on the law of averages The abscuce
of dependable data, public or private, on this con
tinent as to causes, frequency and severity of
dustrial accidents, will make it difficult to establih
the basis rate under either of the two first method

| <aid the basis rate under the third method would
more nearly approximate the present workmen’
compensation rates (that is, of course, assuming that
these rates are correct), and T think that statement
is justified.
the law of average or based on the cost of accident
over a wide area in the particular classification under
consideration.  Now [ think we will all agree that
a number of the industries embraced in that clasan
cation have been paving too large a share of the
average in comparison to the number of accident
which have occurred in theirs and in other plants, and
in comparison to the probable or anticipatory acci
dents which the physical and moral condition of their
plants presents as against others.  On the other hand
it is equally true that many of them have been paving
too little in the same comparison, and to equalize thi
injustice, merit rating steps in—not to annihilate the
law of average on which all true insurance is hased

hut rather to amplify that law. 1 think, thercfore,
that we may now define a merit rate as “a rate on an
individual plant, based on the basis rate of the clissi
fication to which the plant belongs, with debits and
credits in direct ratio to the ratio of safety to prob
able or anticipatory accidents that particular plant
presents compared to the average plant of to-day of
the same classification.”

|
r
tl ate

NECESSITY 0F INSPECTION,

We are, however, not so much interested in the
phraseology or term of what we are going to do a
are we, in how are we to do it. The question as to
how we are going to measure the degree of safely
in the individual plants in comparison to the average
plant naturally presents itself first.  How must it b
done? The answer is simple—by inspection, T
inspection is the crux of the entire problem, hecau
here is where the expenses are incurred, and it
expenses that company managers are all endeavor
ing 1o keep down. However, this is an absolutely
essential and necessary expense that must be in
curred, and charged to the ultimate cost of work
men’s compensation and other forms of lability in
surance, whether this insurance is underwritten by
stock companies or by other methods, and it is here
hardly necessary to state that the stock, companies,
with their already existing organizations of experts
and trained men, offer an advantage over other insur
ance carriers in this respect as in every other, so great
as to be entirely beyond comparison.

TIE CHRONICLE.
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Next we may ask, after we have gathered througl
g

inspection of the individual plant<, the data requi ““‘.
to prove whether a plant is above or below the estab
lished average, how are we gomg to measure the
value on the different items in the schedule <o con
structed 7 Here, gentlemen, the answer 1 S0
simple, because as previously stated, we have no
dependable American data or stanistics as to canse
frequency ard severity of industrial acendent
which to base these values scientitically,  There ar
very few American companies who have Kept stati
tics on either of these three subjects under lability
imsurance.  They were not essential to the conduct

of that class of insurance, and therefore the con

panies were justified in not incurring the added ex
pense of gathering ther; an expense which would
have increased the cost of  their statistical depart
ments considerablys They will, however, be essential
under workmen's compensation insurance, and it may
not be amiss to suggest (although 1 know the com
pany managers have already given it attention) that
the sooner all the companies agree on a uniform sy

tem of keeping statistics on these items, the

Honet
we will be able to use them in assignming the scientific
and true value to any given cause

WE ArE NOT ENTIRELY witnovt Useren Dary
however,  Several companies have Kept statistics on

these subjects, and we have tens of thousands of acel
dents classified under specific common canses,
undoubtedly will be placed at our disposal when
attixing the values in our schedules, and beades we
have volumes of European experience and statistic
on the same subject ; statistics, by the way, which are
;ln\lll\('i} ll\'|u!:~1.’||ih'. | take the hiberty to state, and
without fear of successful contradiction, that we have
dhown too great an aversion to the use of Furopean
tatistics at all; that is, as far as the canses, frequency
and severity of accidents is concerned.  There is a
way in which these statistics, and especially the Ger
man and Austrian, may be of great value to us for

which

comparative purposes, and in - which  they may I
quite safely utilized.
In an address delivered before the Actuarial So

ciety of America at their annual convention m Ton
onto, Mr. A. 1. Mowbray, a consulting actuary of
San Francisco, Cal., outlined a plan, which I for one
believe has a great deal of merit. 1 agree fully with
him that if the German and Austrian statistic
these items are handled carefully by the underwrniter,
actuary and safety engineer will
find their use of great benefit in the <olution of our
problems on this continent.  Differences in amount
of compensation, and all basic conditions hearing upon
the cost of msurance must taken care of m the
hasis rate, and simply the varying conditions in the
individual plants, in the merit rate,

on

Co thHLl'\'l_\, we

he

Another factor entering into the successful applica
tion of merit rating of compensation risks, and one
with which we are going to have some trouble, is the
segregation of payroll <o as to determine the relative
importance of a given cause, that i, the amount of
payroll which is exposed to a specitic cause ana pil
ticular plant; this you will appreciate will vary
practically every instance.  For the present, however,
we must be satisfied if we secure data on the approx
imate number of emplovees so exposed To endeavor
more refinement on that point at this time would be
suicidal,
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Becomes

Policy No. 35,407. -
LIFE, 20 PAYMENTS.
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A Canada Life Policy
A Source of Income.

AGE AT ENTRY 35.

MONTREAL, JULY 18, 1913

. Amount $5,000
Date, 30th APRIL, 1884,

Total amount of premiums pad -

1905 - -
1910 -

Profits paid in cash

Acmul cost to 1910 .

Profits paid in cash during premium-paying period

Note that since 1905 without the payment of any further premiums
the policy has been yleldiy @ an INCREASING Income.

- $3.140.00
$729.10
: 143.90
.- . 198.00
$3,14000  $1,071.00
$2,069.00

Head Office »

| Canada Life Assurance Company
| TORONTO, ONTARIO \

THESE ARE FEATURES
That Make Imperial Policy Contracts desirable

Large profits to policyholders.
Unusually strong policy reserves.

High interest rate on sound investiments.
Favorable mortality experience.

And absolute security to policyholders.

Several good agency openings for producers.

IMPERIAL LIFE ASSURANCE COMPANY
of CANADA
Head Office - TORONTO

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

Accepted value of Canadian Securities held
by Federal Government for protection of policy-
holders, $1,206,5676.

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

Exceptional opening for Agents, Province of
Quebec and Eastern Ontario.

WALTER 1. JOSEPH, Manager,

151 St. James Street, Montreal.

YOUR CARD

“ Oldest Life Insurance
will prove your best

As a representative of the
Company in Ameriea
introduetion.

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORR

Impregnable Strength
Incomparable Dividends
Maximum Benefits

Minimum Net Cost

YOR TERMS TO PRODUCING AGENTS, ADDRESS:

George T. Dexter

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

Head Office:

ELIAS ROGERS, President.
Business in force, June 12th, 1913,

a period of over fourteen years

Branch Office for the City of Montreal - - -

THE NATIONAL LIFE ASSURANCE

COMPANY OF CANADA.
NATIONAL LIFE CHAMBERS, - - -
ALBERT J. RALSTON, Vice-President and Mansging Director.
Applications for new insurance received .a-;« JI;IIr'-hl. l-nl Io. June 12th, l!ll-

Om June 12th the Company again re POTLS DO ATTEATS ol Interest or pripncipal on any of its Invested funds, a continuous record covering
For Agencles apply direct 'o Head Office

sl

—

TORONTO

$22,000,000.00
$4,600,000.00

IMPERIAL BANK CHAMBERS
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ABSENCE OF STATISTICS.

absence of dependable statistics and data

e i
would, on cursory reflection, seem a handicap. 1 am,
however, of the opinion, that it will rather prove a
ble o, and for this reason it will inspire con
wrvatism. It precludes our going into the problem
o fast, which, if done, might result disastrously,
e very absence of the statistics referred to pro
hibite this. Further, it will give us an opportunity
1 educate ourselves, as well as the employers and
pu at large, to this new systen. It will, as 1t

were, compel us to erawl before we walk, but it will,
on the other hand, give us a splendid opportunity
ior building our foundations solidly, getting to bed
rock, =0 to speak.

e absence of these statistics should, therciore,
ler no circumstances deter us from going ahcad
th our merit rating system as fast as prudence
Jictatess Our experience as liability underwriters
actuaries and safety engineers has given us suthicient
raming to warrant our assessing the common and
apparent causes of accidents on the data already at
hand, with comparative charges where found “un
enarded, and corresponding credits where they are
found guarded, and  likewise does our
juetify our judging the comparative importance,
which the character and intelligence of employees
Lear to the ratio of accidents in the individual plants,
and the relative value of good and poor management
expressed in general cleanliness, order and sanitation
f shops.

\cting upon the advice of the most experienced
men on this subject, we have, however, refraimed
i going very far in our hrst general schedule

(‘\IN'I wwnee

tar

have embodied in that schedule about cighty
items, charges and credits, distributed under the
fllowing  headings: Buildings, foundations, -ky

lights, tanks on roofs, floors, floor openings, hoistways,
airs, clevated runways and platforms, boilers, hotler
tacke, engines and prime movers, gas engines, cle
cquipment, power transmission equipment not
cuding direct transmission of power to working
nachine, maintenance and inspection, moral hazard,
srotection against fire hazard, explosives, sanitation,
dders, hand trucks, vards, grinding wheels, eleva
tors
o go into detail of each item comprised under
these headings, and analyze the why and wherefor
we have affised a specific or discretionary value 1o
them, is impossible in the time at my disposal
Suffice it to say that each item was taken up separa
Iy and discussed from all angles by representative
i nearly all companies before being submitted for
final .ulnpliﬂlL

trical
i

STANDARDS AND SUPER-STANDARDS,

We have in addition to the schedule so constructed
cotablished an equal number of standards and super
andards to be used in connection with it. - You will
realize it is not enough to tell the owner of a plant
that he must guard his equipment  with approved
cfegnards. We must be able at the same time to lay
down definite rules as to what constitutes approved
cafeguards, and we have done so. The standards
are necessarily imperfect, and will undoubtedly have
10 be revised frequently, and suggestions to that end
are invited, not alone from the inspection depart
ments of the individual liability companies, but also
from manufacturers, private safety engineers and
State factory inspection departments, but until revised

THE CHRONICLE.
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or altered it is absolutely necessary that they be
adopted in toto by all the subscribing mpanies, and

that their inspectors be mstructed to adhere strictly
to them in making recommendat that is, of
course, as far as local conditions will pernnt, but on
this principle only can we hope to finally get perfect

standards.  We appreciate the fact that it will work

injlhli\'c in some cases, but in the long run it will
be conducive to the greatest good to the greatest
number, and anything based on that principle 15

1

fundamentally just and practicable.  Tn the genera
«chedule enumerated above vou will note we have
not taken into consideration the actual hazards
herent in the working machines used in the operation
of the various industries.  For this purposes we are
now preparing  special machine  hazard schedules.

They will necessarily also be imperfect in the begin-

ning. There is a great divergence of opinion among
safety engineers themselves as to what constitutes a
proper safeguard on a given ma c. 'The require
ments which T would demand of a safeguard w ld
be:

(a) ‘That it be, if possible, automatic in ats action,
application or operation.

(b) That it be, if possible, an integral part of the
machine itself.

(¢) That 1t atford all |>H~~|M\’ safety to the
and surrounding workmen
(d) That it do not materially dimini<h the

perator

output

' or efficiency of the machine on which it is applied

These are at least the principal points to he con
cidered in general.  Individual problems will arise n
addition on separate machines in- question, but my
anggestion would be that the burcaun approve no sate
guards unless they fulfill these requirenment I'is
would not mean that no credit should be given tor

safeguards which did not come up to that <tandard,
but it would mean that safeguards not meeting at
least the three first mentioned  require would
not be designated standard, and could not be adver
ticed as having the mdorsement of the bureau, and
therefore be entitled to the m redit in the
«chedule, if apphied.

nent

axmnum «

Worek

On this pomt there s
work immediately i order to te
relative value of the different
market, and my suggestion would be that we lose
time in getting at 1t, because imformation so vathered

REsEARCH N ECESSARY

apparent need for rescarch
1 and determine the
the

no

afeguards on

will he absolutely necessary m the construction of
ceientific schedules for working machines
Contractors” and mimng chedules must alses be

tme daring
not been able
m

constructed, but we have in the short
which the Bureau has heen e exastence,
to get around to them. They are, however, a
portant as the manufacturers schedule and will rd
ceive attention in due course

[ have so far dealt with the subject
of workmen's compensation insurance

from the poimnt
only, but 1 feel

that merit ratng s as essential and practu mlv_m
other forms of lability insurance. Let u take, for
instance, elevator insurance.  The hazards nherent
in clevators are well known to all lability  under
writers and engineers.  Now if part of thes hazards
are eliminated, it appeals to reason and seems @
matter of common justice that con deration should

in dire o to degree

be given in preminm rate
argument applies to public

of elimination. The same
liability on buildings.
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The Yorkshire Insurance Company, Limited

Extracts from the 89th Annual Report of the Directors for the year ending 31st December, 1912

IN THE FIRE DEPARTMENT,
amounted to S2.005,815, as agalns

v Nt Premium Income, after deduction of Re-insuranees,

5 in the previous account
The Losses were S8335.410, (he ratin being 416 per cent., as against 51.7 per cent. for the provic

From the balance at credit of (hig account K2OT.T43 has been carried to Profit and Loss, and the I
s rve for unexpired liability has been increased to 8802330,

FIRE INSURANCE ACCOUNT.

Reserve for unexpired liabilities brought
from last year

Preminms

interest, Dividends and Rents

188 Income Tax thereon

Claims under policies, paid and outstand-

$ 638000 ing
2005810

Commission v o

Expenses of Management . . .

Cantributions to Fire Brigades. .

Bad Debis : i % 9w ave s Wis

Carried to Profit and Loss Account. .

Reserved for unexpired risks, being 40
p.c. of Premium Income for the year. S02

BALANCE SHEET ON THE 31st DECEMBER, 1912

Assets

Liabilities
Shareholders’ eapital  nuthorized
100 000 shnres of enech
a0 shnres of £5 each

f £25 each, $2.50 pald
¢ $5 each, fully paid

L0000 shar

TAfe nssuranc 4 annuity fand
Sinking fund and eapital redemption fund
Pire insurance  fund

Accldent  insurance fund

Aecldent fnsurance necount Imlnnee
or Hatdliey fund

ers’ Hability account halance
pecount  fund

wernl account balan

Murine Insuranee fund

Profit and  Joss aceount

General  resery fund
Investment reserve fund
Pividend v nod
Pension vt gnarantee fund

16420720
Clatms Yodtted or intimated hat not
PAfe assurance
Vit fnsurar
Marhe fnsurance
General insuranc

i pava fre
U nelatmed  dividends
e t ‘ panles and agents
| R
Fir
ek N
Emplovers’ Hability  insuranc
General insuran
Marine Insura
G010
« snd interest pald in advane 10,600
creditor
"
fnsnrane
Employers” Hability insurance
General Insay
Marine fusurance 1.400

a0 Son

£17.60

Liabiitles of the Great Neitain Mutual Life Assur

ance  Sockot r osoparate balance shect 170040

KIT.810L.010

|

Mortgages on propert

Mortgnges on propert

s on parochial ¢

ns on life inters

Loans on reversions

Loans on Company =
values

Loans on personal seenrity

Investments
e

« olidated 1
14024 108 7d
solidated -
ence st
L0000 Consols

Reitlsh government securities
Munieipal and county s curities. United Kingdom

Indian and colonin
Indian and colonia
Indian and colonia
elgn governmen
elgn provineinl
Forelgn municipal
Raflway and othe
stocks home an
Railway and othe
stocks
Raflway ordinary
Rent  eharges
Freoehold ground o
Leasehold gronnd
House property
Life interests
teversions

Fived deposits w

panks : and deposit stocks
onts not otherwise classifned

Tnve
Agents' halanees
Ountstanding  premiue
Outstanding interest
Interest acerned but
Bills reccivable
Casho On deposit

In hand and «

Pue from other com
Sundry  debtors

Assots of the Great
Soclety, as per s

, taken as equivalent to €1 sterling )

Head Office for Canada, Montreal.

it with the High Court
North British Railway 3 po

¢ within the United Kingdom L}
v ont of the United Kingdom
wned other publie rates

ts

U
policies within their surrender

en stock £20.020
Midland Railway con
X wrpetual prefer

40025

1 government securities

I provineial s curities

| munieipal securities 1060140

t securities 1010425

secnrities S4.100
securities NS2,000

¥ dehentures  and  debenture

A foreign

¢ preference and  guarante a

2140000
UL |
stocks

ents
rents

ith  ecoloninl  and continental

ns
dividends and rent
not payable

s \
410710

moenrrent acconunt

panies

$17.000.0970

Reitain Mutal Life Assarance

parate balance sheet 170040

K17.841,010
e

P. M. WICKHAM, Manager.
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AUTOMOBILE INSURANCE.

(A. T. Graham, in The Spectator.)

[l appearance of the automobile a few years ago
| forth a form of insurance protection thercto
anknown—that of motor car insurance such s
uld protect the owner of such a vehicle agan
tically all financial losses incident to the owner-
p and operation of his car, except deterioration,
i oand tear.

Boston Insurance Company was the first Am
L‘n_\lL of

t
ca

ford

Wi
I'he
crican company to write such a policy.

London soon followed, and their contracts were so
i worable to the assured that a great majority of
motorists selected them in preference to the forms

i indemnity furnished by the Boston and by other
Jock companies which subsequently came into the
field

I'he growth of the automobile industry during the
Jaet twelve vears has exceeded that of any other in
Justry for a like period in the history of the world.
[he appearance of motor cars upon all the public
highwavs of the habitable globe bears testimony of
this phenomenal growth. When we realize that the
stomobile industry in this country had its inception
nlv a dozen years ago and that it is now the third
woest industry in the United States, we will have
me idea of the magnitude of this business

Exoryous GrowTi OF BUSINESS

e value of the automobile output in the United
increased 5100 per cent. between th
1800 and 19009, and the wage-carner

> « over
n tl
istry increased nearly 3300 per cent. in the san

wriod.” It is estimated that over 100,000 men ar
wed in the business at the present time in thi
nntry,  There were nearly 250,000 cars nanufac
ared in 1012 in the United States alone and the gro
due of this product  closely approximated a h If
ion dollars. The total capital employed by com

| in North America making automobile acce
e s over £200,000,000, exclusive of compani
tires. It estimated that over Goo,0 1

dnds are in use in the United States at
e, It 1= estimated that one i every 100 pet
United States 15 a motorist,
I'he value of these cars is estimated
the tire expense alone at $90,000,000 per M
s100 per car. If all these cars were insured for
their full value against fire and theft at an averag
e of about 281 (which would be the aver
wedule rate) they would yield an annual premium
200,000, 1f we assume the average
« of these cars when new to have been $1,500 each,
premium  for  collision insurance  would yicld
200,000 annual!

at $0)00,000,000,

me of 8

827,000,000 more, or a total of 8§52

I'here is no way to calculate the average horsepower ;
but, assuming the average to be 20 horsepower, ¢ h

r having an open body and seating at least three
passengers, the returns  for  liability and  property
damage insurance of $1,000 in cach case would
geregate 842,173,000 per annuii, making a grand
otal of 802,505,000 per year.

Moror TRUCKS.

The motor truck is rapidly taking the place of the
horse and, therefore, we may reasonably expect
largely increased output of this type of car in the
future. This branch of the automobile industry is
growing in leaps and bounds. The horse is not
immune from the numerous ills to which flesh is heir,
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nor can he escape the infirmities of old age.  He must
be fed and sheltered and harnessed. He becomes an
unproductive asset when sick.  1hs ability to pull
a load cannot always be employed to its fullest ex
tent, because the law restricts man from imposing
too heavy a burden upon him. ‘These are ome :
the considerations which prompt merchants to sub
ctitute the motor truck for the hors

Eventually, when the demand for the gasoline
prupc”m‘ pleasure vehiele 1s on the wane, many manu

facturers will undoubtediy retire from the business
cither voluntarily or through failure, and only the
builders of the better grade of cars will remain in the
field. These, in turn, through their efforts to reduce
operating expenses, will, in all probability, form com
binations, and the competition of these combinations
—one with the other——will, in the end, result in fur
ther consolidation, so that only a few large manu
facturers will be left to carry on the business

While this process of elimination and curtailment
going on the annual output will gradually decrease
until it reaches a certain level, and therd fter
fluctuation will be above or below this level accord
ing to the natural conditions of trade.  Standard cars

15

the

will then be built, and the desire for a new maodel
every vear will be reduced to a minimum
AN Insturance Moran Hazaro

\While we are leading up to th e the insut
ance companies will have an ever-increasing moral
hazard to deal with. It has truthiully heen < 1 that
a motor car is the rich man's pl withing \Most mien
of ordinary means do not reahize that ¢
of a machine is not the only heavy expense to b
considered The st oof mamtenat \ l¢
expenses are pmportant iems 1o he |
People will continue to deplete thei \ wecom
to borrow money on their life s )
mortgage their homes and even thetr furniture f
the purpose of raising money with  which to buy
automobiles: and these are all danger mals o a
well conducted insurance company

'I"»(. ae 1 m £ donrg o N I v '
itery that should not he t oght of " !
a short span between the date of
time when the mvest nent he 1
moderately for pleasure driving and ki )
of condition is bound to depreciate From 2o
to 30 per cent. the first yea ind from 1o
to 20 per cent. during every succeeding vea nd
when a car is used for tourmg long distan 1
rough roads, it depreciates mor rapidiy

Cars used for livery purposes, especially thos
equipped with taximeters, are u ually ~ubje the
greatest depreciation, on account of frequent use and
the resulting wear and tear. Starting aoma hine
suddenly to run at a rapid pace, ind stopping abrupt
ly, as is often the case with taxicabs, d n
duce to longevity in a machine I have heen tol
owners of taxicabs that it takes about two
receipts to defray the cost of a car of tl f |
the expense of mamtenance, and that the « o
little value thereafter.

Ordinarily the taxicab chautleur ke
cover the greatest distance the <hortest tnre, b

cause the mileage registered indicat the price of

the service. Rapid running mereas the danger of
damage from collision, and every time an injury from
this cause is repaired the desi hility of a car s

lessened and its value decreased
(To be continned.)
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G R E s H A M “W_;at's in a Na%ﬁg:‘
life Assaramce Society, Limited | | “The Mutual Life Assurance Co.
Founded 1848 of Canada

that is significant, for among all the Canadian
legal reserve companies, it is
the only one organized on the Mutual principle.
Funds : FIFTY MiLLION llll.llt. In a Mutual Company there is no stock, there
are no special dividends: the policyholders
are credited with the whole surplus. It is
co-operative and _economical life insurance —

H H , ‘straight from Manufacturer to Consumer.”
A|)|)|ICﬂtl0lIS e ‘l?l::.‘,t:adl The Mutual Life Assurance Co. of Canada

f()l' Age"CieS' Waterloo, Ontario
commissions would be CANADA’S ONLY MUTUAL
arranged for Agents and -
Brokers. A TORONTO AGENCY
WITH
o Continuous Renewals for the RIGHT MAN
ADDRESS : g
CONTINENTAL LIFE
ARCH. R. HOWELL, bt g
Manager for Ca nada, T. B. PARKINSON : Superintendent of Agencies
MONTREAL Continental Life Bullding, £ - TORONTO
: AEE?\‘ o] Orgar‘\—ized 1850 i /»/(\’
—— >/ Bt TN /AR
[ / B R \.,L..?t‘// A S
BRITISH AND CANADIAN | |/ Tif= o 77
|

l IFE 2 F.¢

UNDERWRITERS | UiuridSTATs.

of NORWICH, ENGLAND, o um Asaet = >
LN DU R ARG ] y &
ISSUING POLICIES OF THE S { e Sk b @@MPM ( 8
. 5 2 : A "\ el i
Norwich Union Fire Insurance Society i - f\? Y \‘\{;fk., \ §
Limited, of NORWICH, ENGLAND. LR GUEE O e ey, ‘w) !
AGENTS WANTED AT ALL POINTS IN THE DOMINION. e ISSUES bgﬁkﬁﬂw (_UMRM:TS ]
Head Office for cl.ﬂdl TORONTO | JOHN . MUNN MD ! Good men, whether experienced in life
) | ! insurance or not, may make direct con-
Head Office for Province of Quebec, MONTREAL | sy {1 A this company, for a limhed ter- |
erm— o e gl i ; \ run.r‘;\;ldcurcd',md\ccurclnnhcmselnx, J
JOHN MacEWEN, Superintendent for Quebec wuilan i Porren  [[[] B0 aceiion e T yeus B oo e e I

the future. Address the Company at its

oot { renewal interest insuring an income for
FDWARD TOWNSEND
Pow Lo 8 Trude, Nt Bont 'LHnme Office, No. 277 Broadway, N. Y J‘

S

BRITISH COLONIAL " it
Office: ROYAL BUILDING, 2 Place d'Armes, - Montreal.

Full Deposit with Dominion Government.

Licensed to transact in Canada the business of Fire Insurance.
SECURITY TO POLICYHOLDERS $507,359.01.

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

President : HON. C. E. DUBORD, Director and Secretary, THEODORE MEUNIER Manager : H. W. THOMSON.
INSPECTORS.
GAVIN HROWNE, Jfe O Yonge Street, Toronto, Ontario. R. T. BRows, P. O, Box 849, Regina, Sask.

B A, CHARLEROIS, P, O, Box 208, Montreal, Que.
STRONG AS THE STRONGEST
Agents Wanted in Unrepresented Districts in Canada.

—————————————————————

e —————————
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PERSONAL PARAGRAPHS

. W. Broughall, general manager of the
ng Dank, has retired and will go to England
repre-ent important  Canadian  interests there. 11
weceesor is Mr. A, H. Walker, who has been chicf in-

tor of the Bank for four years.
* * . *

Mt

Ster

S

ol ving the appointment of Mr. G. B. Gerrard
4« Montreal manager of the Bank of British North
\merica, Mr. Ao G, Fry, manager at Winnipeg, ha
peen ppointed the Bank's first agent at San Iran

Mr. G. A. C. Weir, manager at Regina, suc
ceeds to the Winnipeg management, being followed
a Regina by Mr. C. AL B Kirk, formerly of Fro
dericton, NI,

* * * *
\Mr.

secretary,

John Emo, of Montreal, general manager and
v, Canadian Railway Accident  Insuranc
Conpany, has been elected a member of the o
centive committee, International Association of Ca
wliy and Surety Underwriters. The work perform
ol by Mr. Emo, as chairman of the entertainme
mittee at the recent Quebee convention was much
“The authorities both of the provin
f the city,” observes one New York writer, !
led extraordinary courte to the as
convention, and Mr. Johns Eino appeared to
whole Government to turn itscli

ut if desired to entertain the delegate

reciated,

ie soctt

to induce the

INSURANCE NOTES & NEWS

~

\ M real p informed fire underwrite
weakfast tal O rning thi
\ an eig million dollar loss
Put underwriters kept calm, It was merdl
ol ) 1 \‘I!!l\‘:'
* + * *
report of Fire Chief Tremblay, of Montre
¢ first six months of the present vear, shoy
¢ were 1,504 calls during the period ay
in the same period of 1912, Number of fir
20 against 706§ number of deaths, nine against sevar

* * * *

amnual convention of the Life Underwriter

\ iation of Canada is fixed to take place at Ottawa
\ugust 10, 20 and 21, Among the principal name

crowded programme are Right Hon, Sir Wilfrid

arier, G.C.MLG., Hop. Mr. Justice D. B. MacTavish,
tawa, Hon. James V. DBarry, assistant

\letropolitan Life Insurance Company, and Mr. Neil

D). Sills, president of the National Association of Life

Underwriters.

secretary

* * * *

On the first day of the convention twenty-five ficld
men will deal with problems of soliciting.  Prizes are
to he awarded for the best essays on certain life in-
surance topics,

* * * *

The Ottawa Association are actively engaged on
preparations for the reception and entertainment of
this gathering of insurance representatives. Special
transportation arrangements have been made for this
visit to Ottawa. Mr. F. T. Stanford, Toronto, sec-
cretary of the association, will supply any desired in-
formation relative to the convention.

THE CHRONICLE.
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The Dominion-Gresham Guarantee and  Casualty
Company has been elected a member of the Interna-
tional Association of Casualty Und

! and ley
derwriters.

Surety
* + * *

The Alberta-Saskatchewan Life  Insurance Com-
pany of Edmonton will shortly begin business. ], 8
Wallace, formerly with the Canada Life and l:n};vri.li
Life, is general manager.

* * * *

Our American neighbours are congratulating them-
selves on the fact that the Fourth of Julv fire and
casualty record was a low one. The safe and sane
movement is gaining a secure foothold-—thanks largely
to insurance men.

* * * *

How many people are aware of the fact that life
companies go to considerable trouble to locate policy-
holders in order to pay them the amount due under
policies that have long since lapsed but <tll have a
paid-up value. Many of the companics circulate lists
of such polievholders among their agents with
structions to make an effort to locate

mn

me

the mi

men.  Some companies even advertise  for poliey
holders who have thus dropped out of <ight. Fvery
now and again one is thus located
* * A +
\ recent instance is one who out | y
so far back as in 1865, lapsed it, and fina when
it was burned in 1871, dismissed the matter from hi

memors he believed the lvuh\’\ to he valuels e
is now 78 vears of age, and in reumest hat
made the unexpected pavment of the mon
he was entitled most acceptable
* * B
It is certainly pertinent, observes the Boston Sta
dard, in commenting upon this incident, to )
if anv, other line of busind i< conducted \
i ethical plane And the fact that the hife insu
mee business is thus generally <o conducted ure
deserving of being made known and generally recog
nized,
* * * "
‘l'l\‘l .\ l“li"” l”‘ "h' one man, rea 1" " 1

ought to prove a powerful lever for husind to all

the life agents in his locality and all the agent
company in which he was insured

of the

J&<t now, when

evervhody is clamoring for a square deal, why not
let it be known that life insurance companies give
their policyholders the squarest deal it is po ihle

for them to secure,
. * * *

The public at large is now thoroughly convir ed of
the importance of life insurance, not only as a
tection for the family, but as a safeguard against mis
fortunes in business, and also as a recompense for
the loss of persons who are the guiding hands of n
portant financial and  manufacturing institution

Spectator, N.Y.

prov

The point to be remembered is that the horrowing
of Canada is finally determined by immigration, and
when we had no immigration we were not, of course,
borrowers. Now we are forced to build whether we
like it or not, because of the increasing population,
and because of the new areas in Canada being opened
for settlement.—Sir Ldmund 11 alker.
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-RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,
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ALL KINDS of
EMPLOYERS' AND PUBLIC
LIABILITY
(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES.
Head Office for Canada, Confederation Life Building, TORONTO.

F. H. RUSSELL. Manager

, % The Imperial Guarantee The General Accident |
15 AND ACCIDENT INSURANCE CO., OF CANADA
S et e Assurance Company
i TORONTO, Ont. of CANADA
! A Strong Canadian Company. Head Office, - - TORONTO, Ont. ||
- l
: ACCIDENT AND SICKNESS INSURANCE . |
.= I GUARANTEE BONDS Personal Accident I
1 pEATE GIASS AND AUTOMOBILE INSURANCE Health, Liability and Industrial \
|| E. witeans, FRANK W. COX, Insurance I
Gonore! Manage Secredan I J. J. DURANCE, |

=== — | Manager for Canada

—_—— — - —“” | General Agents for PROVINCE of QUEBEC I
The LIFE AGENITS MANUAL, ‘r‘.i!.O()“ ‘ ROLLAND, LYMAN & BURNETT, MONTREAL |
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, ‘ THE CHRONICLE - MONTREAL i |
,?/, e —— s c—— et e
;‘r‘" ; : '.“-:':; — ___'—'_.__“—" e "..f’:;;::;:.::‘"‘ — —"“, 'T!
iy lii I'HE DOMINION OF C NADA I
H¥ ; GUARANTEE AND ACCIDENT INSURANCE COMPANY i
} \
aF 5 \1 ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS |
; | PLATE GLASS INSURANCE BURGLARY INSURANCE |
b THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY \
OFFIC
MONTREAL TORONTO WINNI;EIG . CALGARY VANCOUVER
J. E. ROBERTS, Frendent. C. A. WITHERS, General Manager J. L. TURQUAND, Sccretary Treasurer
€. ROBERTS, Manager, Montreal Branch. l

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

The year 1912 shows the largest gains in the Company's history — Substantial Increases made In all departments.

Assels Increased $440,648.30 The Cash income by $130,808.60, Surplus earned during the year
amounted to $107,050.90; Assurances at risk now amount o $25,565,267.00

| goveral attractive openings for live agents in the Province of Quebec. Apply o
C. L. SWEENEY, Provincial Manager,
Montreal, Quebec

—_— ——————————————
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FINANCIAL GOSSIP

Tight money is making more municipal bank tall
. * . *

London, Ont., has sold through a Toronto hous
300000 debentures at prices which range from oo
for 4 per cent. bonds to 93 for 415 per cent.

* % * *

Montreal is thinking of trying New York and other
American cities instead of London for a new 13,
00,000 loan which will have to be raised in the fal!

* * * *

Twenty-two  branches were opened by the banks |

Juring last nonth and ten closed, six of the latter
heing in the province of Quebee.  The banks™ oftice
now number 2,092,

* .

* .

Statistics compiled by the Bureau of Commerce of
the United States show ‘that $500,000,000 of Ameri
can capital was placed in Canada i 1912 again-t
417,000,000 1N 1911,

* *

* *

\ Calgary paper wants the Dominion Government
w lend Alberta farmers ten million dollars. Sone
peaple we know nearer home would be quite content

with one million.

* *

Further taxation of banks, insurance companics,
trust companies, loan companies and other corpora
ons is foreshadowed in Ontario. The  Provincial
Government is said to be now working on the scheme

* * * *

* »

The task of the Canadian banker has been to mike
the municipalities understand that the investor 1s the
one who really decides, not whether the investment

ought, but whether it can be made. Sir Edmiond
Walker
. . * *
New Bank Branches:—NVowza Scotia, at Elmwood,

Winnipeg, under management of Mr. D. B. Scott;
Home, at 1138 Yonge Street north, Toronto, under
management of Mr, H. 8. Hase. This is the Home'

cighth “Toronto branch.
*

* * *

Grand Trunk Pacific directors announced on Wed
pesday that the GULP. main line to Prince Rupert
will be ready for business by June 1, 1014, About
¢ vear later the G, 1. P. trains will be able to enter
Montreal by the North Railway, which crosses the
National ‘Transcontinental at Belle River,

* * * .

CIPR.s first decrease in gross earnings for several
vears was reported yesterday.  Traftic returns for
the econd week of July were $2,004,000, a decreise
of 807,000, or 3.6 per cent. as compared with the samt
week a vear ago. As the company showed a gamn
of $120,000 in the first week of the month, gross earn
ings are still $32,000 higher than in the first fortnight
of July, 1912,

* *

* *

Operators at this centre are predisposed to take
more hopeful view of financial as well as political

THE CHRONICLE.

|
|

iairs.  They interpret developments in the last two |

days in the Balkans as showing improvement and as
heing reassuring and marking a possible permanent
removal of the Balkan nightmare. This optimism
has exerted a reassuring influence on nearly all the
Paris markets.— Paris correspondent, N, Y, Journal
f Commerce.

No. 20, 1023
Another group is said to have had a shot at the
game of trying to secure control of the G I'runk

with a view of transferring headguarters to this <
They failed.

* * *

“Apparently,” comments @ London writer

season’s international movement of gold,
that will get the larger porion of the new sapplic
of gold will be Germany, which is practicing much
greater economy, s consequently keeping down it
mports, and is expanding its exports moa really re
markable manner.”

+ * * +

th

on

the country

American capital in Canada is not invested or nsed
for the exclusive benelit of the Canadian people. .\
American production inercis d there s a grow
ng surplus to dispose of, not only markets b
found for it, but acumulating « wil e inve-ted
more and more abroad and will
for its use. It will contribute o
advantage and amity and help the
nercial interests and promote the peace of the rld
N, Y. Jowrnal of Commerce

* * X "

"

will

ke a rich

At the municipalities” convention at Saskatoon th
week an address was given by ex-May
Fvans, of Winnipeg, upon municipal hi
which he advocated the establishment of
ernment board which shall fultil

the same o

ity
as the Local Government Board of Great Lritain, o

v |

that before naumicipal debentures cqn be tloated on
the world’'s money market the ofticial approval of the

board would be given for proposed expenditure
under such loan.,
* * * *
Directors of Spanish River Pulp and Paperon

W\ ednesday  ratified  an ik

Superior Paper Company,

agreement  with the L
Limited, providing for the

acquisition by Spanish River of all the stock ot the
lLake Superior Company
“ * . N
Spanish River shares will be given to lake Superior
diarcholders share for share, preferred and comon,

with this exception, that in exchange for 30,000 hard
of Lake Superior preferred stock will he given 37

000
Jares of Spanish River preferred, and 50000 com
mon, but against this Spanish River will receive
S000,000 in cash from the Lake Superior mterests,
giving it that much more working capital al a tme
when working capital means much to all mdustrial
companics,
* * * *

Application will be made for the enlargement of the

capital of Spanish o $20,000,000 The combined
output of the plants will make Spanish the largest
producer of news print paper Canada. The Lake

Superior interests will have four direct
tives on the board of Spanish
* * * *

repre senti

('Ullulriﬂlull\ of the United States ¢ irned $3.304
000,000 above all expenses durig the calendar vear
of 1012, exceeding all previous records smee th
enactment of the corporation tax law by S400,000,000
This banner showing is divalged by the compilation
of assessments made by Commissiomer W 1
Oshorn of the Internal Revenue DBurcan under th
corporation tax law.  The increased prosperity of the
corporations is expected to yield the Federal Goven

ment more than $30,000,000, inchuding S3.o00000 0l
omitted taxes for previous years
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The Employe;? Liabilit?

Assurance Corporation Limited | canadias

1 # 1 OF LONDON, ENGLAND = 1 1 Government
TRANSACTS gy g
Personal Accident, He-lt.h. Liability, ‘1|°Z|||.1

Fidelity Guarantee and Fire Insurance.

STANDS FIRST
Most Liberal Policles Issued. In the liberality of Ws Pol-

Oftices: MONTREAL, TORONTOQ | ov Contracts, in financial
Managers for Canada, GRIFFIN & WOODLAND. strongth, and In the liber-
JOHN JENKINS, Fire Superintendent. ality of is loss seftiements

B THE CANADA ACCIDENT ASSURANCE COMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

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

Board of Directors:
Hon. S. C. WOOD S. H. EWING  Hon. N. CURRY J. 8. N. DOUGALL JAMES MCGREGOR T. H. HUDSON

T. H. HUDSON, Manager.

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

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited
of LO_NDON. England
Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,250,000
CLAIMS PAID, over - = $46,000,000

Canadian Head Office - . - - TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland.

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

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

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

(Specially compiled by The Chronicle)

Beaxnon, Man.—C.N.R. elevator burned, July 10
Qupposed origin, incendiarism. )

BROCKVILLE,  ONT.—James
burned with contents, July o.

Hernert, Sask.—Royal elevator damaged, July 1
Low, $5,000. Origin, unknown. ’

tion Broee, Man.—New house of J.
damaged, July 7. Loss, $1,000; insured.

Loxpon, Ont.—Dox factory of Hon. Adam Beck,

hert Street, damaged, July 15, Loss, $10,000

Shoe store of Johnston & Murray, Dundas Street,
damaged, July 15, Loss on building owned by
Hiscox, $5,000; on stock, $£5,000.

NrrsoN, B.C—A. 8. Horswill's residence damaged,
July 2. $6,000. Insurance, $2,500. Origin,
chimney.

St. Joun, N.B—]J.
damaged, July 5.
incendiary.

LeaMinGToN, Ont.—Barn of H. Emerson, Tallot
rond cast destroyed, July o. about 3,000
Origin, lightning.

Conart, ONT.— Premises of Campbell & Deyelle,
assavers, destroyed, July 16, Origin, explosion of ol
tnk. Loss, $600, covered by insurance.

[vcksonpuret, ON1.— Jackson-Tyndall Compan
of Buffalo, had a loss of $20,000 in recent bush firc
chiefly saw logs and an isolation hospital.

MonTREAL—A. Rousseau'’s sash and door factory
1025 Boyer Street damaged, July 10.

Grocery store of 1. Lafranchette, 534 St
Street damaged, July 10, , $600.

VoxTREAL—Stables of Gunn, Langlois Company,
rear of 201 Dorchester Street East, damaged, July
11, Loss, $4,000. Origin, carelessly thrown match

Grocery store of William Upton, 358 Bourgeo
Street, Pointe St Charles, gutted, July 14, Lo
3,000, Origin, explosion of kerosene lamp.

Planing mill of Crevier & Sons, 408 Clarke Street,
damaged, Jll]_\' 17. $700,

y W/

McFarlane's  houe

H. M

Loss,

Harvey DBrown's grist null

Loss, $20,000. Origin, supposcd

loss,

l,u~~, S_{_u ")
Dem

Loss

$160,000 Crvren Loss AT MONTREAL.

Insurance concerned in the total loss on St. Charle
R C. Church, Centre Street, Montreal, destroyed on
July 5, is as follows:

North American . $20,000 Scottish UL &
Ioyal . > 20,000 German-American
Fidelity-Phenix.

N.§10,000
10,000

17,5600 Commereial Union 10,000
Queen .. ... 1D Inn‘lill:lltll.lll 10,000
Phoenix of London 13,000) Fabrique Mutual. 2 Foo0n

Connecticut 10,000
Total

branches:

$160,000
On Uniom

$2.000,

annual revenue of Scottish

Erevator Firg ar Meavokn, ONT

On July o, the large clevator owned and controlled
by the Meaford Elevator Company at Meaford, Ont,
was destroyed with a heavy loss. Plant said to b
sprinklered.  Insurance as follows:

ON BuiLpine AND MACHINERY.

Factories Undrs . $ Cen. Can, Brandon. §$5,000
Cen. Can. Mfrs | Lumber of N.Y H,000
Factories . 15,000 Missisquoi & Rou-
Continental 10,000 ville. " 2,000
Total. $85.000

On GRrAIN,

.$20,000  Millers & Mfrs. L§8,000

Factories. .

THE CHRONICLE.

Royal. . .

7,600

No. 209. 1025

Laciming, Que.——Sheds in rear of Lachine Syn
dicate’s store damaged, July 17, Loss, 81,500

Tamworti, ONT.—Havward Ripley's barn near

Elgin destroyed, July 106,

LonpoN, ONT.—Piggeries at the Asyvlum destroved,
July 10, Loss, several thousand dollay

BrIDGEWATER, N.S.—Fire which hroke out I,
I.. Morris' jewellery store, July 10, destroved this and
also  Johnson's  bakery,  Barnaby's drug  store, the
Bridgewater dry goods  store, Duco dry goods
sore, a barber shop and a tenement house. Ornigim,
unknown.

Taearre Fireg ar Orrawa
I'he theatre fire at Ottawa on July 5,

insurance loss of $57,000.  Details a

produced an
follow

Corontarn Tuearke: ON Duimse

B & C. Undrs.

Dominion.

Panl $2

Al

20000 st Vo0

Wi

tehesten

Phoenix of Hartf'd Wellington )
Queen, . e
sfun Total $20 000
O~ CoNTENTS,
Actna. $1.500 Feol p U & N $1.000
Loss, total
Harsmony Harn: Brimse asxn CoNTENTS
British  America $2,0001 Royal Exchan $1.000
Caledonian, 21,000 Rimouski o
Gueardian 2,000 Fun 1onh
North British. 1,000
Total £ 1,000
Loss, total

§200,000 INsurancr Loss ar SARNIA

on the plant of the Point Fdward
destroved on July

The loss 1s

T'he insurance
Elevator Company at Sarnia, Ont,
7, is $110,000, and on gram $102,000

total.  Details:—On building and machinery:
Commercial Union.$5,000 ) Equity $1.250
Phoenix of Lon. Mercantile 2,000
Guardian Honu 0
Caledonian Western 2500
Liv. & L. & C 10,000 8t Paul 200
North America 5,000 | Keonomical 2000
North Empire . 6 o500 Nova Scotia 2,500
North British a 00| National, Hartford Z,a00
Nritish  Colonial 1.o00 ] Hudson Bay |0
Law Union & R Minnesota Undw W
fherbrooke 9 Acadia L 000
Atlas 5000 Actna C N
Lloyd's. 1,000 | Canada National ® ».un
Norwich Union 1,000 | Hawmilton 1,000
Mercantile 1,250 | Merchant 1,000
Quebec 1,000 | Gladbach 1,000
C‘anada 2,000 |
Total 110,000

Buildings, $60,000; ma
house,  $6,0003 machinery,

Distributed as follows:
chinery, $35,000; hoiler
80,000 total, $110,000.

Insurance on grain for account of Canada Cereal
Company

Phoendx,
Guardian

$20,000

Caledonian
Employer

London. $25,000

22000 Liab

W

Total $77

Insurance on grain for account of Taylor & Co
National, Hartf'd. $15.000 Ecotti h U. & N.§to,000

Bank of England rate was unchanged yesterday.
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Traffic Returns. \ MONEY RATES.
Canapiay Pacipic Rainway. To-day Last Week A Year Ago
Year to date. 1911, 1912. 1913, Increase (:" money in ¥""'"'l" :'gl; G_'g’% 5%
T (41,087,000 469,342,000 §64,323.000 $4.951,000 1, in Toronte.... &gt 2%./ i$.
Week ending 1011, 1912, 1913, lnc,n-no i lllll\ l::d":‘" # '“g: 7*'37. .’5!7;
. 9 () 9T 99 924 | LR ° is
July 1o 2,096,000 2,671,000 2,700,000 129,000 | Bauk of England rate. ... " 0 ¥
GranD Tuunk Rainway |
Yoar to date. 1911, 1912, 1913 Incrense |
June 30........$22,521,022 §25,865,411 $27,135,193 $3,262,782 DOMINION CIROULATION AND SPECIE.
Week ending 1911. 1912, 1914, Increase

July T....0000 994 800 1,012,051

April 30 coeu. oo 114 296,017 October 31..... ..

CaANADIAN NORTHERN Rartnway.

LOKTAGY 16412 Nl gy 1913....$113,746,134 Nov, 30, 1912 cees SLIB,90M620
1 115,145,414

March 31 ceeeees 112,101,886 Sept. 30,0000 cess 115,996,602

YVear to date. 1911 1912, 1913, tucren™ | February 98,.... 110,484,879 August 31 HEIIIT
June 30 . ...o0e $7,152,600 49,203,900 $10,739,000 $1,536,000 | Januery 31, .... 113,602,030 July 81 coceeeeoes 113,794 845
Week ending 1911 1912, 1913, Increase | December3l, 1912 115,836,458 June 30. " 111,932,239
July Toe ceee $346,000 ¥91,800 132,700 40,800
i b -G | and his agsistants :-
Twix Crry Rapin TRANSIT COMPANY. | Specie held by Receiver-Generul an i i8tan ,
Year to date. 1011, 1912, 1913, Increase | )Al"'l“"‘l:) s ’llgg';;:;:gg?[ g::;?‘ |9l2....: ‘ll‘())sl‘z::':'lz:
Juoe 30....ve. $3,134,122 SINTE000 $4,180e50  A3IHALG | Blr L L 9ms0T,113 | Sept. 30000 108,041,850
Weekonding. s 912 0E e | sbraary 26...... SeAZC00] AuEs A1 1037 14,276
g 108,060  16B1E8 N ises 13100 | January 31, s 101899960 | July 31.ees 2eres 100,400,648
wop 1617722 166,164 151,048 254Ky | December 31,1912 104,076,647 | June 30.... 00000 94,141,536
30 veeeia.. 200,004 207495 222,064 14,609

Mavana Everue Ranway Co.

Week ending 1913, lncrense
July 6... o seases 6,480 4,521
WNE conves aesnisens 67,931 6,345
Dervrn Seeekior Tracnion Co,
1911, 1912, 1913 Licrease |
June T covinn $21,280 24,492 $2413 |
LU T o 21,983 g 25,433 3,024 |
LU | PRPRRPE 4 Ui 22,659 26,684 3025
% 30 cocvees R 30,127 43,339 3,22
Darwort Usiven Rannway., ‘
Week ending 1911, 1912, 1913, Lucrense TAKE A GLASS OF
June 17 ....e M348 213,040 250,668 47,628
(LI S 002 220,178 252944 31,765 %
CE e 205,089 224,079 255,570 31 49)
’
e, Salt
CANADIAN BANK CLEARINGS. before retiring. You will feel in
:\'t-lol|auulll;-|| \\l'ch|un|-||n’| \} eok ending  Weeok ending fine "'hh‘h ¢
July 17, 1913 | July 16,1918 | July 18, 1912 July 20,1911 izes and 60c
M. utreal 56,816,140 § 15,900 474 e ’ n& 1
Toronte ETUE T 30,209,929
OL awa Rt b, 168,242

CANADIAN BANKING PRACTICE

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

CUESTIONS ON CUSTOM AND USAGE AND LAW. Publisbed under the Auspices ol the
————————Canadian Bankers' Asscciaticn (Cempiled by Jehv T. P. Knigh).

The hundreds of questions and answers on Canadian Banking Practice deal with nearly every
possible Y“"“ of practical interest likely to present itsell during the daily routine of a ln{. The
replies relate to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,
warchouse receipts, partnership accounts, bankers lien on goods, forgery, alteration and loss o
negotiable instruments, bills of exchange, promissory notes, principle and surety, etc., etc.. etc.
Mr. J. T. P. Knight, the compiler of * Canadian Banking Practice” has classified and indexed the
Questions on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
book should be in the possession of every bank official and business man in the country who desires
to be informed upon points likely to arise in the course of dealings between banks and their customers.

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

—
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, JULY 17th, 1913

|
| Closing

BANK BTOCKS. | prices or

ol
| Last sale, | sh

J————

sioh North Ameriea .........
:s"nnllu- Bank of Commerce, . 4l
Dominton. . ovvs veves venrnne st AT

u.uml.o- caee
::: BEnk of Uansda
I

201 22

Merchants Bank of U ada
Metropolitan Bank

Northern Crewn Hank
Nova Seotin

Tnfon Bank of Uanada
Vanoonver.
Weyburn Seo
MISCRLLANROUS BTOOKS.
#all Talaphone
Brazilian Tractiol
"o I'M:'nu Asn,

o
Oanadian Paclfie

Oanadian Car Cor (AT
do Pl e .
(Jan, Cement Com, 26 26
LU
0an. Con, Rubber C: 8 Ry
. 98
(Janadian Con 41
Oanadian (s . s
Canadian Cottone. 38 3%
do do. 72 T2
Canada Locomotive, Ly
do, % 9
(Jrown Ressrve ... 318 312
Natralt United Ry ..., 6% o7
Dominlon Canners, oo saere ... 88
Don { ifon Coal Preferred. ..... .. oo 109
Dominlon Textile Co Gem .., ..... 7™
do P coocooecinnas 100 ...
Nam. Iron & Steel Pid, o a0ene % ...
Nominion Steel Corpn. ....... ..... 5 )
Nuinth Superio . o
Halitax Tramway Co ... .. 160
Havana Eleetrie Ry Com 44
o Prof: 0
Minols Trae. PA4, . .,..... 90 R
Kaministiquin Power.... .. ... . .
laurantide Com...... b F . 10e 18
Lake of the Woods Mill. Cn Co 124 129
do do Pra
Mackay CompaniesCom, .. ..... ..... 774
do Pd........ . . 0
Wexlean Light & Power (o 9
do do Pl .
Winn. 8t. Paul & 8.9.M. Com 18
do L}
Wontreal Cottons 5 S\
Montreal Light, Ht. & Pw h
Montreal Tolograph .... ..., 0} m‘ “L'.'
Northern Ohlo Trastion Co, .
N.Seotia Steel & Coal Ce, Oom % N
do Ptd aee &%
Ogilvie Flour Mills Oom ., 108 107
a0 Pt " ...
51
n oo
1044 104
121 120 |
138} 136
03y
103} 103
sor Hotel. . e 140
Winnipeg Rlectrie Rallway Oo . vese

r. peroent.on  Kate of
. S ald up
At present Divilend subscribed P

‘l“‘“ BId.,  §  PerCent Peresnt

P

Pe “mmTa ®=

E 1 ] >*an>r

-~

53
Carusens =

23=

ital = Capital

s
1.&.051 4,866,687
15,000,000 15,000,000
5427700 0,366,22
3,000,000 3,000,000
3,804,400 8 560,026
2,000,000 1,938 m1
6.910,000 6,776,150,
6, «.m‘ 6,764,700
1,000,000 1,000,000
4,000,000 4,008,000
16,000,000 16,000,000
2,000,000 2,000,000
862,400 3.76).065
:.m.m' 5,957.320
3,951,500  3.995,820
1,000,080 1,000,000
2,121,200 2,884,396
,000] 11,560,600
‘;_i":"x.mm 2,479,700
1,211,700 1,123,472
5,000,000 5,000,000
5,000,000 5,000,000
1,174.700! 857,140
‘831,200 316,600
m,nm,m
104,500,
e
1,511,460
260,000,000
2,800,000
6,100,000/
13,500,000
3% o0
198,000 1,980,000
1798000 1,738.000
'640.000|  5.840 000
215,000 2,715,000
3601500 3,661,500
2.000,000| 2,00 ',000
1,500, 1,500,0
1,909.967| 1,909,987
1300 12900 080
2,145,600 2,118,600
2,000,000, 3,000,000
5080 5,000,000 .
l.uo,o"l'o 1,89.030
5.000.000 5.008.008
35,056,000 35,656,800
500,00 5.500,000|
q08 T
Toe 5,080,000
] 5,504,000
3 2,000,000
7 7,200 800
1.m.m
\ 1,800,
41,380,400 41.380.400
' 1 20% oo
13,008,00"
t.='.n 9400 00"
A32.004 20,832 aA0
10,418 000
000, 5,000,000
17,000,000, 17,080 000
2,000,000 3,000,M0
9,000,080 9,000,000
£,000,000| 600000
1.0%,000 1,090,000
2,400,000 2,500,000
2,000,000/
2,180,000, 2,180,600
Vows| 8 omboan
Yy
V00| 5,132,000
3,820,300
90,108,000 38,100,000
8,000,000|  8,00,000
800,000 00,
3,000, 9,000 000

Rest
Fand

3

2,920.000|
12,600,000
6,366,227
8,500 000
3,000,000
650,000]
6,776,100
6,419,170
1,25% 000 |
4,700,000
16,000 006
|,nm.uni

300,000
10,88),248
4,435 8.0

676,000 |
1,350 W‘

3,800,000/
40,000/
63,000

2 Lan, 4

Par oen l'.o‘
of Keet
|

Dividend
yable

,dJune, Sept. , oo,
April, Jdualy, Oet

Mareh, Ju
Mareh, Ju
Mareh, Ju
Feb., May,

gust, Nov,

Mareh, June, Sept | 1
Jan., April, .|.,|;'. .',.:f'
Jan, April, July, Ot
Mareh, June, Se;

Fab,, May,

Innuary, July,

Jan,, April, o uly, Oet,
March, June, Sept , hee
[Jan. April, Tuly, Oet, |
Maroh, June, Sept, hee

Ian., April, July, Oet
Fobi, May, ‘\nl,yN'nv, '
Feb, May, Auguet, Nov,
Mareh, June, opt., Dee,

|{_-n . :wll July, et
‘ob., May, Aug., Nov.
May, Nov, Ko N0V
May, Nov,

Jan., April, July, Oct

April, Nov

b Apni aly, Oot,
LA, iy, Oet,
Ann Aprll, duly e
Febo, May, Aug + Nov
T, April, iy, ot

1an.. April, Jaiy, et

Jan, Apl, daly
‘\hnu.n
Mareh, June, Sept., Dee

Janunry August e

Tan,, April, July, Oer
lan.. Aprt! Taly, Oet
[April, October

dunc April, Jduly, Oct

[0an, Apri1, July, Oey,

dan,, April, July, Ooy
Jan, Apl, Jaly, Oct

Tan, April, July, Oot,
Jan., April, Jaly, Oe,

Feb,, May, Angust, Nov
ahroary, Angust.

Mar, June, Sept, Dee,

Jan Apl, Jduly. Oct

A1, July, Oet,

! uly, Oat.

Jan., April, July, Oet.

May, November

April, Octoher

April, October,

Marel, J , Hept. Dee

, Nov
Oet

Mareh, Junae Sept . Dee

Jang, Apl., July, .

Tan,, April, Jduly. Oct
A, Jdaly, o

Feb. May, Augn

Maroh, .June, Sept.. es.’
an., April, July, Oet

Japril, ialy, Ot
Tan., April. fuly. Ot
Jan., Apl., Jdnly, Oet,
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The Prudential Agent ”

has an oquipment of pelicles
that enables him to meel
practically every prospect's
preferences
Write us
about an Agency.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F. DRYDEN. President Home Offize. NEWARK, N.J

ncorporated as a Stock Company by the State of New Jersey

. L] . o
Union Assurance Society Limited
OF LONDON, ENGLAND.

(Fire Insurance since A.D. 1714])
Canadlan Branch:

Corner St. James and McGlll Streets, Montreal
T. L. MORRISEY, - Resident Manager

Agencies throughout the Dominion.

i
5
b

The Equity Fire Insurance o.

TORONTO, CAN.
WM. GREENWOO) BROWN, General Manager

GRNERAL AGRENTS):

A B Powell, Interim Braneh Faulkner & Co, Halifrx,
Manager, Montreal W. N, Holiand, Vaneouver
Hrown Ciarke Agency, Winnipeg Geo, A, Lavis, Calgary
Young & Lorway, Sydney, Bt J. M. Queen, St John, N.I
MeCallum. HiLL & Co,, Heginy,

ROYAL EXCHANGE ASSURANCE |

Founded A.D. 1720

Losses paid exceed $235,000,000

Head Office for Canada
Boyal Exchange Buildivg
MONTREAL
ARTHUR BARRIE, Manager

Corve-pondence  iny ited  from

r sponsible gentiem
ropresented - dist ®
wid casualty agencles

Jead Ofce; Royal Exchange, London

o BT

- ,‘?4"‘;

o S

i A e g

P

i o P T, ETIN NI

A A U

e

The Excol:lor Life Insurance Co.

stablished 1889
ead Office - . e TORONTO, Canada
ALL PREVIOUS RECORDS BROKEN during the first sz months
of 1912

New Insurence applied for . . $1,836,000.00

New Insurance Issued . 1.719,048.50

Insurance In force . . . 15,771,632.70

Cesh Recelpts, Premiums and Interest . 310,640.
Increase $44,638.38

Total Disbursements . 15381485

l’tf'f.!‘f o 4‘.4 15.00
The Assels, reserve and Surplus Funds show correspording

Increases

Where Increases are Aesirable ~Thore are Increases.

Where Decreases aro desirable I'here are Decreases.

To be s successful agent, you must re present & successful
company.

We have an opening for you, if you are & worker.

E. MARSHALL, General Manager. D. FASKEN, President.

INSURANCE
Publications of the Chronicle

MONTREAL.

FIRE AGENTS' TEXT BOOK Griswold) .« $2.00
FIRE INSURANCE EXPIRATION BOOK (Magurn)
50c, and $2.00
LIFE AGENTS' MANUAL L. e e s 8300

The WATERLOO

Mutual Fire Insurance Co.

ESTABLISHED IN 1863

Fire Agents’ Text Book, by J. Griswold, $2.00
THE CHRONICLE, - MONTREAL.

HEAD OFFICE $ WATERLOO, ONT.

TOTAL ASSETS 3ist DEC., 1911, $112,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

(GEORGE DIEBEL, Vice-President,

ARTHUR FOSTER
h”““;l

WM. SNIDER, President,

Manager.

FRANK HAIGHT,

Income exceeds -
Funds exceed -

Including the Fully Subscribed Capital, the resources of the Comp

Head Office for Canada -
MATTHEW C. HINSHAW, Branch Manager

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the REIGN of G

EORGE 111
. . $ 7,250,000

17,900,000
any exceed $28,900,000.

MONTREAL

Active and Influential Agents Wanted

e
m—
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£ Closing |

T sy P L F ! Where ltarest | bateet | weMAnks

Bell lrlephono bo......-! 984 98§ &
Can. Car & Fdy..een

Can. Converters..oosvene| oo | .. | 6

$3.649 000‘|s!0cl 1at Apl Bk. of Montreal, Mtl. \pnl e, 1925
3,500,000{18t June st Dee. vees ..

PP TR Jee,

lnl, 1939 Red at 110alt.Nov.'19
| orm ptaft.Nov 11

] ooovm June 15t Dee. covevsor oo ennees (Does Lt 1926
[ ‘ \
Can. Cement Covvvvvvenel oo [ 95| 64 5,000 000»(.; Apl. 1st Oct. | “ o 0et, 20st, 1920 Redeemable at 110
Dominion Coal Co..eveee| 98 | 97 | & | 3§, 300 L000] 18t May Ist \oy_ “ o Apnl Lty 1940 Red, at 105 and

Dom. Lron & Steel Co...| 897| .. | 84  7,332,000|1st Jun

I+t July llk.ul Montreal, Mtl

Int.after May 1st, 1910

July Ist, 1929

Dom. Tex. Sers,“*A" ... . 6 758,500/1 March | .\'.-pc'. Royal Trust Co. Mt March 1at,192'5 Redeemnble at 110
| | and Interest,
“ B o]l oo || € 1,000,000 " " " . Redeemable at  par
after b years
“ “C".uuol 100 99 6 1,000,000/ " " “ " Ked. at 105 and
Interest
“ Wl e 450,000 " “ “ “ “ “
Havans Electric Railway| .. | .. | 6 1,824,731 16t Feb, 19t Aug.|52 Brondway, N.Y. . |Feb. lat, 1912 Redeemable at 105
Halifax Tram.ceseeeeeee] .. | .. | 6 600,000{1st Jan. 1t July|Bk. of Montrw\l MeLJan, 1st, 1916
Keewatin Mill Cowvevnneef o0 6 | 750,000/ 18t March |s..|,¢ Royal Trust Co. ,Mtl.[Sept. Ist, 1916 Redeemab'e atl10
Lakeof the Woods Mill Col101 | .. | 6 1,000,000/ 1st, June 1t Dee.[Merchants Bank of
Canadn, Montreal..|June lst, 1932
Laurentide Paper Co....| .. |104 | 6 947,305(2 Jan. 2 July[Bk. of Montreal, Mtl. Jan, 2nd, 1920
Mexican Electric L. Co..| .. | .. | & 6,178,600 | 1t Jan. 1st July “ Co{Ju'y 1st, 1935
Mex. It & PowerCo....| ., | .. | b 11,724,600/ 18t Feb, 1st Aug. Feo. 1st, 1933/
Moutreal L. & Pow. Co. .| .. 44 6,787,000(1st Jan. lut, July " o Llan, 1st, 1932 Red. at 106 and
“ ’ Int. after 1012
Montreal Street Ry. Co..[100§/100 | 4} 1,500,000/ 1st May st Nov. May v 1932
Ogilvie Flour Mills Co...[108 (106 | 6 1,750,000 1st June st Dec.|Bk. of Montreal, Mtl. July Ist, 1932 Redeemableat 106 and
| Interest
Penimang...coeeeveannees| 9231 99 | 6 2,000,000 1st May 15t Nov.|Bk, of M. Mtl, & Lin./Nov. Ist, 1926 Redeemable at 110
| after Nov. 1, 1v11
Price Brod ceee covecees| 85| .. | 6 833,000{1st June 1st Dec,| cvveveevesveseres [June lat, 1925
Quebec Ry. L& P.Co...| .. |44 | & 4,866,666 (18t June 1st Dec]iees coievevans lune Int, 1929]
10 Juneiro. cosecensvase| .. | oo | B 25,000,000(1 Jan. I July B A FERES TS veveesJan, st 1935
[ . B. of C. London.
800 I'a0l0. ceveseiienene| o | 0| B 6,000,000{1st June 15t Dec.] Nat. Trost Co. Tor [June 1st, 19249
loronto & York Radial.. [ 1,620,000(1 July 1st Jan |B. of M., Tor. & N.Y.|"eb. 1=t, 1919
. l { 1,000,000/1st Apl. 1st Oct |Bk. of Montreul Mtl.[Jan. 1st, 1927
Winnipeg Electric.. ...| 99} .. | 6 4,000,00012 Jan. 2nd July " [Jan. Ist. 1935
West India Electric......| .. | .. 600,000{1et Jan. Ist July].covee vavansssnscens 1924

Montreal Tramways Company
WINTER SERVICE TIME TABLE, 1912-1913

Lachines
From Post Office: 20 nlnl urvlu lrom 5.40 a.m. to 12.00 midnight
Lachine: 20 6.10 a.m. to 12.45 midnight
Sault au Recollet and St. Vincent de Paul:
From St. Denis Station:—

16 mins, service from 6.15 a.m. to 9.00 a.m
% - - - 9.00 a.m. to 400 p.m
% s b5 4.00 p.m. to 8.00 p.m
0 " o g 8.00 p.m. to 12.00 midnight.
From St. Vincent:—
16 mins. service from 6.45 a.m. to 9.30 a.m
0 - " - 930 am. to 430 pm
L I " - 4.30 p.m. to 8.30 p.m,
. = ” “ 8.30 p.m. to 12.00 midnight
Cars from St. Denls, 12.00 and 12.40 midnight to Henderson only

Mountain:

From Park Avenue and Mount Royal:—
20 mins. service from 6.40 a.m. to 12.20 midnight,
From Victoria Avenue:—

20 mins. service from 650 am. to
Cartiervilles
From Snowdon Junetion:—
20 mlnl service from 6.00 a.m. to 8.40

40 i “  8.40 pm. to 12 00 mlﬂnlth
From Cartlerville:—

20 mln- urvlec lrom 640 am. to 900 p
9.00 p.m. to 12.20 mldn!.l(
Bout de 1I'Tle:

30 mins. service from
" o th

12.30 midnight

Tetraultvilles
= -|.I:l. .or_.vin I’p-

POINTS ABOUT BUSINESS INSURANCE.

It will provide a fund which, if desirable, could
he used in acquiring a deceased’s interest in the busi-
ness for the survivors,

This provision has the double effect of converting
into cash the interest of the deceased for the benefit
of his estate, and, on the other hand, taking care
of that interest for the benefit of those remaining
in the business and obviating any possibility of such
an interest getting into unfriendly hands, as has so
often been the case through the manipulation of
unwise, indifferent, unscrupulous administrators or
advisers. In the case of a business conducted under
a partnership agreement, the protection of partner-
ship insurance is vital to accomplish this object. It
provides an automatic method for buying the de-
ceased partner's interest, and does not involve any
burden of debt or charge upon future earnings.

It will provide a fund which in an extreme case
will make liquidation of the business easy.

Many concerns are doing business on the special
ability of some one man, and with the whole invest-
ment dependent upon him. If the death of such
a man should necessitate liquidation, a sum of money
received from insurance would overcome a possible

shrinkage or loss in winding up the company’s affairs.
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

Pi Casr CasGraay, Kt Vieror B MireneLy, K.C
A CHASE CASGRAIN, ExroL M. MACDOUGALL,
Jons J. UREFLMAN, GILBERT S. STAIRS,

ierik F. CASGRAIN,

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

SOLICITORS & BARRISTRRS-AT-LAW

Cable Address ROYAL TRUST BUILDING
MoNTGINN, " MONTREAL MONTREAL, CANADA.

F.S. Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

Cami R ADDRESS, CHARMACT MONTREAL A.BC.Copr

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, 166 St. James Streot, Montreal,

A W ATWATHER KC. C. A. DUCLOS, K.C.
W I, BOND, KC J. E. COULIN.

Bell Telephone Main 771

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

Evans & Johnson

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

GENERAL AGENTS

£TNA INSURANCE Ce., of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronto
SUN INSURANCE OFFICE, of Londen, England
HOME INSURANCE CO., of New York

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Eic.
HOME LIFE BUIDING,

VICTORIA STREET, TORONTO
jonn Hoskin, K C P. W, Hasncourt, K C, H. 8. Osiev, K.C
LRIGHTON McCarTHY, K C D. 1. McCarThy, K.C.
BRITTON OSLER J. P H. MCCARTHY,

Counsel  Warpack Neswmir, K.C

GEORGE DURNFORD, Ltd.,
Auditors and Accountants
feom 38, (anada Life Buliding, 139 SI. James Street, MONTREAL
G. DURNFORD,C.A,F.C.A.. Can. ARTHUR J. ENGLANDAcct.

THE CHRONICLE

is filed regularly in leadiag olfices
throughout Canada; advertising in
its columns has a permanent
value. ! o ¥ o o

Hon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal BRank Bullding., 7 Place d'Armes.

M. ). Kavanagh K C. Panl Lacoste LL.L
H. Gerin-Lajoe, K C. Jules Mathiew, LL.B.

Canadian Banking Practice

Published under the Auspices of the Cansdien Banhers' Association.
Compiled by John T. P. Knight

$4.00 per copy
For sale at The Chronicle Office,

160 ST. JAMES STREET, MONTREAL

THE BENALLACK

Lithographing & Printing
Co , Limited

80-82 Victoria Square - -  Montreal

INSURANCE
PUBLICATIONS OF THE CHRONICLE
MONTREAL.

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

FIRE INSURANCE EXPIRATION BOOKS (Magurn
50 cents. and $2.00
AGENTS® MANUAL, « = = = . $3.00

We make a Specialty of

Insurance Wordinge

Printed on Onion Skin in one or two colors.
We can fill your order PROMPTLY and at
MORE MODERATE RATES than any FIRM

in Canada.
JOHN LOVELL & SON, LTD,
PUBLISHERS 23 St. Nicholas St., MONTREAL

—

L




