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THE MUNICIPAL BOND MARKET. Apart from these important plan» m two of the
The signs are becoming evident of an improvement cipaÎ bonds' is ' more ' f? "Ihi> for.Cana,lla" imm'- 

in the market for Canadian municipal bond issues. £«j£n, T ‘ f" '* Aulhor-

In the West, active steps are being taken to improve h! 5 * TT' "’C ,urn of tl,v ,jde
the conditions under which the smaller municipalities cipahhZ wTVable'to 1™"""''

arts s°sz tfîstn r — , -
being undertaken. The Saskatchewan legislation bo^ m a è m, I 7 , """ InVe’t,,rs’
provides for the appointment of a board of three mùnicinal binds l av l'T! '', ™
commissioners, to whom are given powers of super- whirh , 'l d c> ,1**n srllm6 0,1 basis
vision in regard to proposals* loS authorities^ '">« "a, at
undertake borrowing operations and the expenditure bargains have ar- J .'‘‘V .C‘",a<1'1' an<l "'t
of borrowed funds and authority to act for local same «m d, ®y, C" “P At ,hc
munisipalities as agent in the sale of debentures or their rite ôf «ni"!?™ ''tÎÎw

stock and to manage sinking funds. There is good cipalities who h- I '• Jre >ct somc '"uni-
reason to believe that these proposals, while main, IT T"

ofThTÎmeaS,Cr F Sma'ler ‘,,WnS and Vlllaee" financed by ten,,x,Vary loans. But it is to 
of the provinces m question to raise necessary
funds will have a very favorable effect in London.
Financial authorities in that centre have welcomed 
them in advance,

On slightly more 
ones have been

that

present
to he anti­

cipated that these will be gradually absorbed 
that henceforward the municipal authorities 
more careful to see that permanent financing of new 
works is arranged for before these are undertaken.

When this practice becomes general, the technical 
position in the financial markets of Canadian muni­
cipal bonds will be greatly strengthened. There has 
indeed

and 
will he

and it is to be supposed 
that when the scheme gets into thorough working 
order, their approval of it will be shown in 
a practical way. 
two provinces mentioned apparently do not include 
the creation of I vocal Loans Stock—funds which 
would be borrowed by the Province and re lent to 
the municipalities whose schemes of financing 
approved, at a rate sufficient to cover the interest

At present, the plans of the

been the slightest doubt of 
inherent excellence, and those investors 
cial institutions who have added to their holdings 
during recent months, may congratulate themselves 

■. . , „ ra,c on havinK secured admirable bargains which should
paid by the Province and expenses. In various quar- show a steady appreciation in the future
ters, this scheme has been warmly advocated and with 
good reason as an admirable method by which the 
smaller municipalities could obtain fairly cheap funds 
and the services of engineers and other experts of the 
highest standing, while at the same time their ex­
penditures would be under

never their 
and linan-

were

At the
time, municipal authorities will be well advised 

to remember that Canada is
same

the only borrowingm >t
country in the world, neither is their own municipal­
ity the centre of the universe, and that for a good
many years to come they can hardly hope to borrow 

the exceptionally favorable terms which prevailed 
a few years ago. With a willingness

competent control.
However, probably the provincial authorities 
cerned consider that the present is an unpropitious 
period for an experiment of this kind. They recog­
nise ‘bat ‘hey would have to pay a comparatively high 
rate of interest for the funds involved, while at the 
sa ne time their own commit nents and prospective 
commitments are heavy, so that thev will be inclined 
to go carefully in regard to the creation of special 
funds of this kind.

oil
is in­ to pay a fair

rate of interest, attention to the ,*>int that ,iermanvnt 
financial arrange rents should precede the expendi­
ture of funds and deference in minor ,mints of 
arrangements to the idiosyncrasies of the lender, 
there appears no good reason why the Canadian 
municipalities should not continue to till their require­
ments with ease in the British and other 
kels. money mar-

»
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She Chronicle for bad and doubtful debts to the profit and loss 
account the reservation being no longer required. 
These are satisfying indications of sound banking 
practice. During a period such a> we have just 
passed through, marked by a notable increase in the 
commercial failures, the conditions pointed to in­
creased appropriations for losses. When, as j„ this 
ease, it is |x>ssible to take past appropriations back 
into the profit and loss account the inference is that 
the soundest and most conservative policy as regards 
provision for weak accounts prevails.
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Some of our newspaper friends in London and 
New York still profess to have fears as to the out­
come of the Canadian situation. Probably they do 
not realize the strength of our banking system and 
tlie cleanness of
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banking practice. Theirour
expectations of a Canadian crash 
realized in the past year ; and there

were not*749
1/51 are good

grounds for believing that such expectations in re­
gard to 1914 also will he totally disappointed. So 
far as can lie seen here the worst of the strain 
financial system is definitely past. The crucial thing 

to get that big Western wheat crop into the 
world-markets and receive the returns therefrom 
before any important weakness developed. That has 
been achieved. The movement of over $14,000,000 
gold into Canada in November illustrated the full 
success of the programme of liquidation laid down 
by our financiers. No anxiety need be felt abroad 
on Canada s account. We can hide our time until 
our securities are again saleable in Euro|ie. Thanks 
to the fact that wc have no central hank with 
polies and special privileges, and thanks to the fact 
that our Government does not feel called upon to 
interfere and meddle at every point, our banks have 
developed naturally and healthily in such a way as 
to lie best fitted to serve the needs of the country and 
to meet the demands made upon them.

The money markets in Montreal and Toronto 
unchanged. Call loans
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mono-Cbe Season’s Greetings.
To all ils friends and readers The Chronicle sends 

at this season its greetings. Age cannot wither 
custom stale the freshness and sincerity of the time- 
honored good wishes for "A MERRY CHRISTMAS 
and HAPPY and PROSPEROUS NEW YEAR.”

nor

are
are quoted t> to 6% p.c. ; and 

commercial discounts rule at from 6 to 7. The stock 
exchanges arc making but light demands on the banks 
for credits ; and it is understood that the leading 
houses are still discouraging their customers from 
enlarging their lines of stocks carried on margin.

THE STRENGTH OF OUR 
BANKING SYSTEM.

Notwithstanding the setback to trade and the 
liessimistic demeanour of the stock exchanges, the 
chartered banks continue to come forward with 
satisfactory exhibits of results of operations. In 
practically all cases the net profits are well in excess 
of last year. The bonuses to stockholders, which 
were inaugurated by four or five important banks in 
1912, were all repeated this year, and the Union Bank 
has inaugurated this practice. In the case of the Can­
adian Bank of Commerce the results have been so 
satisfactory as to permit the distribution of a ten 
per cent, bonu, among the employees. The Bank 
of Toronto, in addition to an increase of net profits, 
reports the transfer of $200,000 from the reserves

European Monetary Position.
I he Bank of England again secured the hulk of 

the new gold offered in I/mdon. The shipments 
arriving this week amounted to $3,400,000. Bank 
rate in I/indon is held at 5 p.c. In the open market 
call money is quoted 4% to 4% p.c. ; short hills are 
5 P-C' ! and three months bills, 4% p.c. The de­
mand for money promises to be keen over the year- 
end. Continued offerings of Canadian and other 
securities tend to absorb the available supplies. 
London bankers well know that the market should
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have a rest for a time; hut the new bonds, etc., which 
are placed on offer bear attractive rates of interest, 
and investors seem to find means of taking them up.

New York Situation.

The tendency in the New York markets 
wards ease, as regards call money but time money is 
firmly held. Call loans are 3!z per cent. ; sixty day 
loans. I'/, per cent. ; 90 days, 5^ per cent. ; and six 
months, 5 p.c. The Saturday bank statement 
favorable from the stock market point of view. In 
case of all members of the clearing house loans 
reduced by $10,616,000 and the cash holdings in­
creased $7,090,000—the net result being a rise in the 
surplus reserve from $7,645,150 to $15,980,300, 
increase of $8,335,150. In case of the banks alone 
the reduction of loans amounted to $5,849,000; the 
cash gain to $6,336,000, and the increase of surplus, 
$6,037,000.

THE ROYAL BANK 8 REPORT.
I lie newly issued report of the Royal Hank differs 

from its predecessors of several years past in the 
fact that the changes therein shown in comparison 
with last year are not of so striking a character as 
was the case in every year between 1908 and 1912. 
In those four years, the assets of the Royal Bank 
were raised from $50,470,211 to $179,210,758, and 
every branch of its business showed a corresponding 
expansion under the sagacious ami farseeing guid­
ance of Mr. Ed son L. Pease, the Bank's vice-president 
and general manager. The past year has not 
any such notable coup of the Royal Bank’s manage­
ment as the taking over of the Traders Bank in 1912, 
although by purchase further extensions of the Bank's 
system of branches in the tropics have been made. 
But in other ways the year has been a notably 
successful one for the Royal Bank, upon the 
result of which those responsible for its guid­
ance may be heartily congratulated, 
first time in the Bank's history, the profits crossed 
the $2,<x*i,uoo mark, reaching a total of $2,142,100 
after making the usual deductions- a ratio of earn­
ings on the paid-up capital of the Bank slightly in 
excess of 18'j per cent. Of the net profits the 12 
per cent, dividend absorbed $1,387,2m, there 
transferred to the Officers’ Pension Fund, $hx>,<xx> 
and written off bank premises’ account, $250,000. 
The large balance of $1,015,120 is carried forward 
on profit ami loss acount, an increase of over $41x1,(*x> 
on the balance of $610,219 brought forward from last 
year.

The following figures show the leading items of 
the Bank's present balance sheet in comparison with 
last year and also with 1908 -five years ago ;—

Nov. 30,
1913.

was to

was

were
seen

.m

Weaknesses in Railways’ Case.
The stock market at New York has not yet fully 

recovered from the disagreeable effects of the 
ing of the New Haven dividend. The stock of that 
railway company is widely held throughout the whole 
of the Eastern States; and its 40 years of unbroken 
dividends made the omission on the present occasion 
a very conspicuous occurrence. It is generally re­
cognized that the New Haven’s troubles were due 
largely to the policy of expansion said to have been 
forced upon it by the bankers who were in control 
of the railway. I his episode, and the revelations in 
connection with the 'Frisco System (in which 
insiders and their associates made huge profits 
through selling new lines, etc., to the parent 
at inflated prices) have hurt the cause of the rail­
ways in the higher freight rate agitation. The 
critics say that if the railways were properly and 
honestly managed and controlled they could increase 
their revenues materially without raising freight 
rates.

For the

pass-

was

case

concern
Nov. 30, Dec 31, 
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public . .
Specie . .

1912.

. . 154,761.440 154.137,719 41,693,796
6.204.964 3,221.717

14,443,786 3,760,344
23,978 642 3.286.141
73,428,782 21.944,440
99,828,880 26,736,166

179,210.768 60,470,211
•1‘lutf 82,000,000 deposited In Central Gold Reserve

• 7,802,068
Dominion Notes . . 11,664,142
Call lionna .... 19.819.690
Quick Assets .... 72,385,792
Current laians . . . 102,540,985 
Total Assets .... 180,246,786

FIDE1ITY-PHENIX UNDER NEW MANAGEMENT 
IN MONTREAL.

VJ*,!>CrL**aml,son * Soil, Limited, and the 
ridehty-I lieinx Fire Insurance Company, of New 
York, have come to a mutually satisfactory agree­
ment by which they part company on the list De­
cember instant.

Mr. Joseph Rowat will from the first of January 
manage the business of that company in the Province 
of Quebec.

Messrs. Robert Hampson & Son, Limited, have 
ample fac.bt.es for taking care of all the business 
hitherto entrusted to them in the Insurance Company 
of North America, Providence Washington Insur­
ance Company and Fireman’s Fund Insurance Cotn- 
Pj"y' Jr office « onc °f the best known in Can­
ada and has an enviable reputation both as regards 
handling business and settling losses.

I he Bank is in an admirably strong jxisition in re­
gard both to cash and quickly available assets. As 
against total liabilities to the public, amounting to 
^■54."hi.44004. arc cash reserves of $21,411(1,21x7.72, 
being 13.83 per cent., while the liquid assets amount 
to $72,385,791.71 and bear the ratio of 46.66 per cent, 
to the liabilities.

In comparison with a year ago, deposits sliow a 
very slight change, at $138,177,662 being some $300,- 
txxj higher than in 1912. Call loans are some $4,000,- 

lowcr. Current loans, including provincial and 
municipal loans are about $2,700,000 higher than a 
year ago, and the total assets show an expansion of 
alxrnt $1,000,000 to $180,24(1,786. The position 
shown is one with which stockholders of the Bank 
may well be gratified.
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THE BANK OF OTTAWA. SASKATCHEWAN'S LOANS 
TO FARMERSThe annual report and general statement presented 

to the shareholders of the Bank of Ottawa at their 
annual meeting on Wednesday were again of a very 
satisfactory character. There was a gratifying ex­
pansion in the Bank’s profits during the year ended 
November 30 last, these amounting to $706,741, com­
pared with $640,220 in 1912, an increase of $<8>.ooo. 
The balance forward from 1912 of $269,560 makes 
the total amount available on profit and loss account 
$7°6.74D Of this amount, the quarterly dividend 
payments at the rate of twelve

TERMS OF NEW MEASURE-LOAN BUSINESS TO 
BE UNDER DIRECTION OF THREE COM­
MISSIONERS—AN ADVISORY BOARD OF 
FIFTEEN.

Premier Scott has announced in the legislature at 
Regina, Sask., that he will introduce a measure pro­
viding for government loans to farmers along the 
lines of the report of the recent commission app>int- 
cd to enquire into the question of agricultural 
dits. The hill as presented provides that:

Any resident of the province, who associates him­
self with nine other persons, to form a local group, 
may join the association. He must apply for a lir-t 
mortgage loan on farm land, and pay a "membership 
fee of $10, returnable if no loan is granted. The 
association formed by the aggregation of local groups 
will be administered by three commissioners, appiim- 
ed by the lieut.-govcrnor in council. ( Inc member 
only of this hoard will be employed on a permanent 
salary, the others will simply be reimbursed whatever 
expenses they may incur in the service of the associa­
tion. There will also he an advisory board of 15 
(ktsoiis, three to be appointed by the government, 
one each by various agricultural and other organisa­
tions, and 6 hy ballot of the association.

Not Run for Profit.
Some outstanding features of the new organization 

are that it will not be run for profit, although a 
reserve fund may be created, that the government 
will guarantee principal and interest of bonds issued 
for an amount to be determined on from time to 
time, that members of the association will lie liable 
for indebtedness to the extent of 50 per cent, in ex 
cess of their borrowings, and that liorrowers may 
pay off their loans prior to the expiration of their 
mortgages if they so desire.

Loans will not be made in rcs|>cet to more than 
40 per cent, of the value of farm property ami the 
Commissioners will be the valuators. No loan will 
be for less than 15 years or more than 35 and all 
loans will be repayable in equal annual or semi­
annual instalments of principal and interest. It is 
provided, as an offset to the foregoing relation, that 
on giving three months' notice or a bonus of three 
months' interest, any member may pay an amount 
toward the discharge of his loan in excess of the 
regular payment. He will not, however, in con­
sideration of having marie an excess payment he 
allowed to miss making payments on the subsequent 
dates when regular payments fall due.

The rate of interest w ill be designed barely to cover 
the cost of marketing securities, of conducting the 
business of the association, and of creating a reserve.

Other Powers Conferee».
Power will be accorded to the association to borrow, 

to hypothecate its real ami personal property, anil 
lend to agriculturists. It may also invest diqmsable 
funds by de|*isiting the same in any chartered bank, 
by investing in such securities or ways as a tru-t 
company is permitted to lend trust funds in it> hands, 
or by the purchasing of its mortgage bonds.

Borrowers from the association must devote the 
funds so raised to |>ermancnl improvement of their 
pnqrerties, or to productive purposes connected with 
it. Where land depreciates in value the association 
has |x)wcr to require a partial repayment of the loan.

crê­per rent, per annum 
absorb $471,250; $37,291 is applieil in reduction of 
bank premises and furniture, $15,000 is transferred 
to the officers’ pension fund, and an additional alloca­
tion of $250,000 is made to the reserve fund, making 
this fund, with premiums received during the year 
from new stock issued, $4.750,000. a proportion of 
118.75 to the paid-up capital. There is then a bal­
ance of $202,759 on profit and loss account to lie 
ried forward to the current

The following table shows the leading items of the 
Bank's balance sheet in comparison with last

car-
vear.

year :
19121913.

Capital Stock................................
Reel...............................................
Circulation....................X ’’ '
Deposits not bearing Interest .. 
Deposits bearing Interest .. 
Total liabilities to public ..
Specie and legal».........................
Call Loans In Canada..............
Total of Quick Assets..............
Current loans In Canada 
Total Asaeta...................................

$ 4.000,1100 $ 3,826,4*0 
4,760,000 
4,468,076 
7.708,692 

33.038,907 
46.601.132 
6,035,860 

497.162 
16,153.635 
36,472.199 
64,674,231

4,326.480 
3.960.040 
6.080,860 

32.076.827 ; 
42.257.696 
3,915.560 
1.404.319 

14,361.348 
34.861,114 
60,909.243

The Bank has achieved during the year a steady 
increase in deposits amounting in the aggregate to 
about $1,700,000. Current loans in Canada increased 
by about $1,600,000 to $36,472,11)9. The Bank has 
substantially strengthened its cash holdings during 
the year, those having been raised from $3,915,560 
*° $5.°35'R6°—the latter figure being a proportion of 
11 [>er cent, to the Bank’s liabilities to the public. 
The Bank’s assets are increased to $54,674,231, of 
which $15,153,635 are quick assets, a proportion of 
33.2 to liabilities to the public. Altogether the state­
ment is one upon which Mr. George Burn, the Bank’s 
well-known general manager, may lx- warmly con­
gratulated. Mr. Francis Cole represents this Bank 
in St. James Street, Montreal.

CANADIANS AT LITE PRESIDENTS' MEETING.
The following Canadians were present at the 

annual convention of the Association of Life Insur­
ance Presidents, held in New York City last week: 
Hon. W. T. White, Minister of Finance; Messrs. T. 
B. Macaulay, managing director Sun Life, L. Gold­
man, first vice-president and managing director 
North American Life, W. C. Macdonald, secretary 
and actuary Confederation Life, George A. Somer­
ville, general manager Manufacturers' Life, J. F. 
Weston, Imperial Life, J. II. Morisette, Ouehcc, 
and Dr. B. E. Mackenzie, Policyholders’ Mutual Life.

to

The Canada Life’s Christmas Number of its agency 
journal Life is exactly what such a number should 
be—bright, sparkling ami crammed with good things 
for the agency forces of this fine old Company.
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HON. W. T. WHITE ON 
LIFE INSURANCE

tion of longevity. The contract of life insurance, in 
common law . is what is called a betting contract ;

! IpgilSiSi
The Hon. W. T. White, Minister of Finance made 1 f, »hh“ ifco^tract and l,cri"il' people to enter into 
entertaining address before the Association ^ ,""h '' c ,nsurancc companies.

Life Insurance Presidents at their annual meetings Sav ï®1, correctly informed. but although we
in New Wk City, last week. Mr. White said he i dea as to what science has done in late
bad always had an admiration for the life insurance 1, Pron?ot,nK longevity, I understand that the
fraternity because insurance was the only subject at ft, r"^ 3 H|tn .made 111 car,icr years of life; 
which lie had made an absolute and complete failure r , m,orta,lty '\,ess:.lhat '» cases of youth 
He was a life insurance agent for about six months f * ,CÎ\ U1*cr^ercn^e anf) assistance will save where 
and the result, to say the lelst, would k disTpSng X die; l’1" 1 it is a fact,
to the most indulgent of general managers R . ),)U wl11 tak* those of to-day who have rcaclt-

s K rai managers. ed the age of forty years ami those of a generation
1IIE Idea of Trusteeship. or more ago who reached the age of forty, that we

have not increased longevity for that class. This is 
one of the outstanding facts and quite a 
U|ion our civilization. As

an

There Mr. WÏÏXr^UÏÏiAî'vS 
much interested, and which really have been 
occasion of the legislation which has brought insur­
ance under government supervision, and, in a meas-
vun C°vîro " Thc f,rst 1S llle idea of trusteeship.
When bfe insurance companies enter into contracts 
with the public and agree to pay a sum stated in a 
certain contingency, or to divide profits, and es­
pecially in the latter case, they are constituted 
trustees. The idea of trusteeship, in my opinion, is 
the most prominent feature, from the public’s stand­
point, of life insurance. In equity it is a cardinal 
Pn " jC that no man who is a trustee shall be 
allowed to make any personal profit out of his trust, 
and the idea that 1 desire to emphasize here is that 
what should be aimed at by governments is to so 
control life insurance companies, by wise legislation,
'hat the trust, thc great trust which they exercise, 
shall be carried out in strict accordance with thc 
laws of equity, and that no profit shall be made by 
presidents or managers or executive officers or by 
directors or by shareholders of life insurance com­
panies, except such as they arc justly entitled to.
You may say that is very obvious. " Most of the 
troubles, that we have had in life insurance com­
panies, in Canada, at all events, have arisen from 
breach of trust. Men controlling life insurance 
companies, directors of life insurance companies, 
have been able to serve, in some cases—and I 
sneaking not generally—! want to make that very 
clear, because the history of life insurance in Can­
ada has been good ; but in the cases which I have in 
mind the trouble has arisen by reason of the fact 
that men in close connection with life insurance 
companies, controlling their business, controlling 
their funds, have been able to take an inequitable 
and unlawful advantage of their administration for 
their own personal aggrandizement—it is not all 
directly, but sometimes it is done through an inter- 
mediary company ; but I lay down the principle that 
the public is interested in seeing that the administra­
tion of life insurance companies shall be in strict
accordance with the law and with equity and justice * think it is pretty well recognized that there has 
and fair play, and that the stockholders and direc- l,ecn an extraordinary and abnormal demand for
tors and executive officers of these companies must capital from all parts of the world, during thc last
not make any personal profit out of their trust. few years, and that a great deal of that capital which

The Question of Longevity has been taken from the international money markets,
, . ! has become fixed, by thc great demands from the
In lighter vein life insurance companies of Can- 1 Orient-modernizing the Orient, japan and China,

ada and the United States are interested in the ques- Enormous sums of money have been called for in

arc one
commentary 

you gentlemen are in­
terested not only from a humanitarian standpoint, 
but from the standpoint of business, I think you 
should direct your attention to that feature or phase 
of civilization.

Pressure too Great.
1 he pressure to-day upon the business man of 

Canada and the United States is too great. You 
have men breaking down at thirty-five, forty and 
forty-five, who ought to live to be seventy-five or 
eighty. You may say that is inherent in the con­
ditions under which we work and to a very large ex­
tent that is truc; but I think much could be done by 
insurance companies and they have done much along 
these lines to prevent those breakdowns among 
business men, the most productive men in our com­
munities, to prevent those breakdowns at an untimely 
age. It seems to me that the solution of the ques­
tion is to make them play more, sleep more and eat 
less. I think that if we could introduce those car­
dinal practices into the lives of our business men in 
this busy, material age, we would do very much for 
the uplifting of the nation, thc improvement of its 
virility and for the benefit of life insurance. So, if 
you want to take a message from me, it is to use 
your immense influence not only with others but with 
yourselves and play more—golf, I suggest as a use­
ful diversion. (Applause) I am not sure that it 
would not be more valuable for nations to subsidize 
golf grounds than railways. I suggest golf as a 
useful avocation—play more, sleep more, eat less, 
drink less, if you like—I think more men kill them­
selves over-eating than over-drinking. It is literally 
true for a great number of our jxipulation that they 
dig their graves with tlici teeth. If they would 
play more, cat less, and slee more, I think we would 
be able to achieve longevity those who have achiev­
ed middle age.

am

jitThe Financial Stringency.
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India and from Egypt, and in South America and by company officers, and this 
m Mexico, and in this Northern part of the Con- 
tinent of North America, which vou and ourselves 
divide between us. Then trade has been expanding 
ail over the world enormously, calling for money.
In addition to that we have had enormous increases 
in armaments all over the world. In London this 
summer, I was talking with a member of the Govern­
ment, and he told me that the expenditure uixm 
naval armaments of Great Britain this coming vear 
was greater than the expenditure upon all the naval 
armaments of the world, including Great Britain, 
thirty years ago. In addition to all of these and 
some other minor causes which I shall not mention 
we have had during this past year, the terrible Balkan 
VVar, which has taken enormous sums of money, the 
aftermath of which is being felt now. All of'these 

have produced the world-wide financial string 
ency which we have heard about so much. In regard 
to that financial stringency, mv own view is—I put 
it forward for what it is worth—that anv financial 
stringency always contains within itself the seeds 
of its own cure, and that the tendency will be, with 
the brakes being put on as they have been put on 
all over the world, towards easier money conditions, 
lut it this way: The bankers are the doctors; the 
patient is now aware of his own condition, and is 
disposed to accept medical advice, and in all pmb- 
abihty lie will be in a condition of convalescence 
within a comparatively early date.

at a time when there 
is every reason to believe that the loan privileges 
are too liberal, as they have been taken advantage of 
in the past five years by an increasingly larger 
her of policyholders.

1 he four big life insurance companies in New 
York arc reporled to he writing well up lo their limit, 
hut in many cases written business, locally, has not 
been up to the average, although that from other 
States has kept the total up.

nuiii-

STEAM8HIP MERGER COMPLETED.
Official announcement is made by Mr. James Car- 

ruthers, of Montreal, of the completion of the con­
solidation known as the Canada Steamship Lines, 
Ltd., which has been under way for some time past. 
The following companies are" included: Richelieu 
& Ontario Navigation Company, Limited; Inland 
Lines, Limited; Northern Navigation Company, 
Limited; Niagara Navigation Company, Limited; 
Canada Interlake Line, Limited; Quebec Steamship 
Company, Limited; Ontario & Quebec Navigation 
Company, Limited; Richelieu & Ontario Navigation 
Company, of the U. S. A.; Thousand Islands Stcain- 
lioat Company, Limited; Steamers: Jaques, Bicker- 
dike, Haddington, City of Hamilton, City of Ottawa."

I he capital of the Canada Steamship Lines, Limit­
ed, amounts to $25,000,000, divided into $12,500,000 
of 7 |>cr cent, cumulative preference shares, and $12,- 
500,000 of ordinary shares, with an authorized issue 
of $q,ooo,ooo par value of 5 per cent, consolidated 
first mortgage debenture stock, which stock is 
vcrtible into bonds at the option of the holder; $6,- 
106,300 par value of which will be now issued.

The London interests in charge of the financing 
of the Company having come to the conclusion that 

not a proper time to make any public 
issue, the debenture stock has been taken tip by a 
syndicate of financial houses ami corporations in 
England ami Canada.

The Company, says Mr. Carruthers, has physical 
assets valued by the Canadian Appraisal Company, 
Limited, at over three times the amount of the 
debenture stock, and net earnings, even for the cur­
rent year, without the advantage of any of the 
benefits of the consolidation, of over three times the 
amount of the bonds, and sufficient to meet the fixed 
charges, the 7 per cent, dividend on the preference 
shares, and a small dividend on the ordinary shares, 
which latter, however, it is not the intention of the 
company to pay for the present.

With the savings that can be effected by the con­
solidation, the net earnings should amount to approxi­
mately $2,000,000 per annum on the basis of the 
business that the different companies have done this 
year.

causes

ufe business in united states 
UNSATISFACTORY.

COII-

Life insurance men. . are feeling blue over conditions
in tne business world, which make new business 
scarce in the various agencies, says the Insurance 
Press of New '1 ork. It is not only that the last two 
nionths of the year are not panning out as well as 
last year or as satisfactorily as usual, but also owing 
to the tightness of money, many policies which have 
been written have not been paid for.

Practically all of the outside companies doing an 
agency business in New York report the same trouble 
of slowness of collections and scarcity of new business 
especially within the past two months. While Sept­
ember and October were unusually good in several 
agencies, in the last two months business has fallen 
off so as to make the average for the year probably 
much lower than the record for 1912.

The tightness of money and the poor business 
situation are also responsible for an increase in lapses 
and the resulting cancellations or taking of cash 
values for policies, added to the reduced production 
of new business, will make considerable difference 
to the insurance in force of many of the small 
panics, particularly in the West and South.

the present was

com-

Growtii in Loans.
The agents report that while the business written 

would make a good showing for most agencies for 
the year 1913, the amount paid for is much less than 
usual, and as a result the agents in many cases have 
had to pay the premiums out of their own pockets, 
accept notes, or take the chance of waiting till 
ditions improved.

It is difficult

The Rank of England’s official rate was continued 
yesterday at 5 per cent.

* * * *
The Ivondon ft Lancashire Fire Insurance Com- 

[>any, a London cable says, is reinsuring and taking 
over a considerable portion of the business of the 
National General Insurance Company and National 
Live Stock Insurance Company. The agreement 
with the London & Lancashire will, as far as it goes, 
supersede the arrangements recently made lietween 
the Licenses Insurance Corporation and the National 
General.

con-

for agency managers to secure new 
men, although December is usually regarded as the 
harvest time in the business. If present conditions 
continue a large increase in policy loans is feared

—
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Guardian Assurance Company
Limited, of London, England
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Deposited with Dominion Government, over $600,000 
Canadian Branch i Head Office, Guardian Building, MONTREAL.
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MR. RUSHER’S EXPLANATION.
ENGLISH ACTUARY'S STATEMENT REGARDING 

HIS COMMENDATION OF UNION LIFE IN 
1910—POINTS WHICH SATISFIED HIM.

The investigation into the affairs of the defunct 
Lmon Life Assurance Company, of Toronto, has 
now been completed. At the penultimate hearing 
an important statement was read from Mr. E. A. 
Kusdier, formerly assistant actuary of the Prudential 
of hngland, in regard to the conditions under which 
he prepared^ a special re|>ort for the English prospec­
tus of the Company in 1910.

Mr. Rusher begins with a statement that in 1909 
Mr. Harry Symons, K.C., of the National Agency 
Company, approached him with an offer to become 
consulting actuary of the Union Life, hut owing to 
the opposition of the Prudential Life Rusher deferred 
giving a definite answer. Subsequently Mr. H. 
Pollman Evans consulted him and he consented to 
act in a private capacity, indefinitely.

In referring to the report prepared by him, Mr. 
Rusher emphasized the fact that the proof prospectus 
supplied him differed materially from the one actually 
published in the newspapers and issued to the public. 
He stated that in July, 1910, in a letter he charged 
Mr. Evans with a serious breach of faith, and also 
with having used the name of the Prudential Assur­
ance Company on

Company, and 1 maintain that 1 was perfectly jus­
tified in accepting these figures as representing the 
real facts, and that any blame for any consequences 
of niv doing so rests with the Canadian Insurance 
Commissioners. I understand that they defend th 
selves upon the ground that they had hoped the 
panv would pull itself straight, and that by making 
no comment public confidence in the company would 
not be destroyed.

“The second consideration, in my mind at the time 
of making my re|x>rt, was the fact that the Dominion 
Government a few months previously had passed a 
special act authorizing the raising of' additional 
ital. I was impressed by this fact. Surely 
a>uld not have conceived that such an act had been 
passed in favor of the company, which was known 
to be in a bad financial position. 1 would only add 
that I would never have agreed to the issue of the 
shares at the high premium. It was obviously in­
consistent with the tenor of my report. I contend 
that 1 acted with reasonable caution in framing my 
reports.

em-
com-

cap- 
no one

lhe assets are really the crucial point of the whole 
matter. Had they been of the value set out in the 
Insurance Commissioners' repirt all that the 
pany would have had to fear would have been that 
critical early stage in the history of all insurance 
companies—especially those transacting industrial 
business—giving way to the expense of launching the 
business, appearing to be enormous as measured 
against the directly visible results."

In conclusion Mr. Rusher said that in its issue of 
November, 11)13, the Canadian News implied that 
he resigned the post of assistant actuary to the ITu- 
drntial Company owing to charges of bribery and 
bad faith.

ci h li­

the prospectus, contrary to the 
agreement by which he had consented to do tile work. 
Mr. Rusher added that Mr. Evans in his reply evaded 
this point.

Capable Management Needed.
“With regard to the actual life insurance business," 

the communication proceeds, "I cannot do better than 
give the opinion of Mr. T. B. Macaulay, a leading 
Canadian actuary, in defending the action of the 
Canadian Insurance Commissioners, in a letter to the 
press, dated July 25, 1913, which was as follows: 
‘At that time (July, 1910), the Union Life Company 
could still look forward to a successful future, if 
under capable management. The additional capital 
from England should have ensured that success. The 
one essential was capable management, and that had 
to lie supplied, not by the Government Department 
of Insurance, but by the shareholders.”’

Mr. Rusher proceeds:—“This rejxirt endorses the 
position I have always held, that, given capable man­
agement, the comoany had all the elements for devel­
oping a successful business. The fact that the

Wiiy he Left Vrvdential.
"1 have shown that there is nothing whatever in 

the charges," says Mr. Rusher. “The innuendo is 
equally false. 1 have resigned because of the with­
holding of material facts from me, my name had 
become connected with a company that was insolvent, 
and 1 did not desire that the Prudential Company 
should in any way suffer from this. My reports were 
based upon facts placed before me. Had I known 
the true facts it is quite certain that my reports never 
would have been given."

The Beaver Fire Insurance Company, of Winnipeg 
has received a Dominion license. The chief agent is 
Mr. André Gouzée.

Metropolitan Life Assurance Company of New York, 
on a forced sale, gave £80,000 for the acquisition of 
the business of the Union Life, in July last, is evid­
ence that they, at least, thought the business 
good"

An exceptionally fine showing is made by the Can­
adian Car & Foundry Company in the fourth annual 
statement which has been sent out to shareholders. 
Gross sales for the year ended September 30th last 
showed an increase of $3,800,000, or 23 per cent., and 
net profits available for dividends an increase of $331,- 
721, or 32 per cent., over the previous year. The 
balance available for dividends on the company's 
common stock of $3,975,000, after all deductions, in­
cluding a special appropriation of $350,000 for a con­
tingent reserve fund was $013,153. equal to 22.i>8 per 
cent, earned, against $<116,432, or 15.51 jkt cent., the 
previous year. After all disbursements a balance of 
$754.153 remained to lie carried forward out of profits 
to surplus account, bringing that account on Septem­
ber 30th last up to $2,114,419.

was

Dealing with the position of the assets, Mr. Rusher 
points out that two considerations influenced him 
decisively in taking them at the value entered in the 
Canadian Insurance Superintendent’s annual reports. 
The first was the knowledge that the Canadian Insur­
ance Commissioners are sujiosed to pass no assets at 
an amount greater than their market value and to 
throw out all doubtful ones.

Commissioners Seemed Satisfied.
"There was nothing whatever in these reports bv 

way of note or comment," proceeds Mr. Rusher, “to 
show that the Commissioners had not satisfied them­
selves as to the value of the assets of the Union Life
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED

of LONDON, England
INSURANCE COMPANY LIMITED

of LONDON, England
(A« at 3let December ISIS)

Capital Fully Subscribed .
Capital Paid Up
Life Fund, and Special 1 rust 

Funds,
Total Annual Income exceeds 
Total Funds exceed 118.000,000
Total Fire Losses Paid . 155.780,550
Deposit with Dominion Govern­

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

(As mi list December ISIS)! . $14.750,000 
1,475,000

Capital Fully Paid

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

Funds.............................

Deposit with Dominion Gov'nt

$500,000

. $2,421,745
• _ 127,350 

. . $2.549.095. . 68,056,830
39,500.000

. . $4,000,000

$105,666

In addition to the above there <1 the further 
guarantee of the Commercial Union Assurance 
Company Limited, trhose Funds exceed 
SI Id.000.000 ; .■ .• .•

1 284.327
I

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS. APPLICATIONS FOR AGENCIES SOLICITED 

IN UNREPRESENTED DISTRICTS.
Head Office : Canadian Branch :—

Heed Office : Canadian Branch: —

Commercial Union Building,
MONTREAL Commercial Union Building,

MONTREAL
W. S. JOPLING.i. MeGREGOR. J. MeGREGOR. W. 8. JOPLING.

Assistent MenegerAssistent Meneger MenegerI

ESTABLISHED ISOS
INSURANCE

OFFICESUN Tew Fungs IsweS CsssgWi Inesslmsitls Over

$101,711,251.01 $0,000,000.00
,.0. I7IO. FIRE AND LIFE

North British and MercantileHead Office 1
Thrcadneedle Street « London, England

The OMest laureate Offlee h the Wertd

Serplet ever bepNel ted ell UelllWw eieeeds
$10,000,000

Canadian Branch 1
IS Wellington Street Eut, Toronto, Ont. 

H.M. BLACKBURN, Nanajer
Thin Company commenced boni new In Canada by 

depositing <300,000 with the dominion Government 
lor security of Canadian Policy-holders.

INSURANCE COMPANY
DIRECTORS

A. Macmidbm, Rag., Chairman 
G. N. Moncbl, Keg. Wi

Head Office for the Dominion i
80 St Francois Xavier Street • MONTREAL 

Agente In all the prlaclpal Town* In Canada. 
BANDALL DAVIDSON, Manager.

Crab. P. Bibb. Ea« 
*. McMabtbb Esq.

■■

ANGLO-AMERICAN
FIRE INSURANCE COMPANY

Heed Office, 61-65 AdilolioSi. East, Torooto
E. E. A. DU VERNET, K.C., President 

H. H. BECK, ManagerINSURANCE

Phoenix of Hartford
Company Thi MONTREAL-CANADATotal Ca»h Assets i 911,404,834.19 

Total Losses Raid l 70,700,343.46
J. W. TAlley, Manager.

MONTREAL.

FIRE INSURANCE COMPANY
ESTABLISHED IMS.

I* A. Lavallsb, Prentdent. F. Face. Provincial Manager.
Hud Office:

AppUnnliBB# 1er AgoaoiN I a wiled.

i
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LIFE INSURANCE TAXATION.BANK OF TORONTO'S ANNUAL STATEMENT.
The taxation of life insurance is a taxation ofThe statement of the Bank of Toronto for the year 

ended November 29, issued in anticipation of the 
annual meeting on January 14, is of a satisfactory 
character. Net profits, after making the usual 
deductions, reach $850/194 comparing with $835,787 
in 1912. To these has to be added an amount of 
$200,000 received from debts recovered previously 
written off, making with the balance at credit of 
profit and loss account brought forward from 1912 
of $176,578, a total amount available of $1,227,272. 
Of this amount the eleven |xt cent, annual dividend 
together with a bonus of one per cent, making a dis­
tribution of 12 per cent, in all, absorbs $<00,000; the 
usual allocation of $20,000 is made to the officers’ 
pension fund, $300,000 is written off bank premises 
and there is carried forward to next year, the largely 
increased balance of $307,272.

The following are the leading items of the hank's 
general statement in comparison with 1912:-

1913.

thrift. The taxation of life insurance premiums is 
taxation of a tax. These are cardinal points which 
need to be kept well to the front in the light against 
the unjust systems of taxation of life insurance which 
have become entrenched in provincial and municipal 
legislation throughout Canada. Of the methods 
which should govern the campaign, there can lie but 

opinion. If even a small or partial success is to 
he achieved, the public—the pdicyholders must lie 
stirred up to action. A frontal attack by the com­
panies is poor strategy. He would he a something 

than human provincial treasurer who yielded

1 me

more
to direct representations in regard to a tax which is 
so easily collectable, which never 
and shows a most delightful tendency to steady in- 

vear by year. Besides from the point of view 
of the politician, who are the insurance companies 

Part of the “money tru-t" of course and
who

gives any trouble

1912.
$ 6.000,0110 $ 5.000.000

6,000,000 6,000,000
5.439,107 5.474.917
6,885.927 6,467,519

36,420,666 35,164.826
49.617,892 47.838,671
6,645,779 4.870,833
1.784.841 1.905.841

14.072,237 12.189.218
43,478,485 44.763,603
60,926,164 69,226,549

crease
Capital paid up..............................
lteat................................................
Circulation.........................................
Deposits (not hearing Interest)
Deposits ( hearing Interest)
Total Liabilities to Public .. ..
Specie and Legale......................
Call and Short Loans................
Total of Quick Assets................
Current loans and discounts ..
Total Assets.......................................

It will he seen from this comparison that the Bank's 
deposits at the end of last month were in all nearly 
$i,700,0m more than at the corresponding date of 

1 i)i2, while call and short loans were $ 120,000 lower 
than 1912 and current loans and discounts, $1,285,000 
lower. This increase in deposits and decrease in 
financial and commercial loans has enabled the Bank 
to make substantial additions to its reserves. Cash 
holdings are $1,800,000 higher than a year ago, and 
at $<>.<>45,779 stand in a ratio of about 13.40 
per cent, to the liabilities to the public against 
10.18 per cent, in last year's balance sheet. 
A year ago quick assets were in the pw- 
jxirtion of 25.48 to the liabilities to the public; in the 
present balance sheet they have been increased by 
$i,<)oo,ooo to $14,072,237 and stand in a pro|x>rtion 
of 28.36 to the liabilities to the public of $49,617,892. 
This is an admirable showing upm which the (Gen­
eral Manager, Mr. Thomas F. I low, may well be 
congratulated.

anyway ?
irdingly the "dear jieople's" oppressors, 

ought to be hied.
But if ixilicyltolders get on the track of the politi­

cian, there will he another tale to tell, 
have votes—in the aggregate lots of votes, and voters 
have to he humoured, sometimes at all events, 
real task that lies before those who have the cam­
paign against this unjust taxation in hand 6 
education of the p dicy holder. < )nce he is educated 

appreciation of the facts, it will he an easy 
enough task to so guide his acti< 
it will have the maxi mini of effect, hducn'ion w ill 
be a long job, but it is the only certain method. At 
present the policyholder doesn't know anything about 
this taxation, lie doesn’t know that were it not for 
the extortionate and ever increasing demands of the 
Canadian provinces and municipalities, either his 
life insurance premiums would be lower, or he would 
have bigger dividends on 
know that of every dollar which he uses in payment 
of his life insurance to protect those dear to him or 

old age, the state takes a good

acci

1’olicvholders

The

the

to an
to ensure thatm as

his policies, lie doesn't

to provide for his own 
fat portion and spends it. He doesn’t know that 
this is a direct tax on his thrift which the unthrifty 

for there is no corresponding tax on the man
WESTERN BANK MEETINGS.

At the annual meeting of the Union Bank of Can­
ada held in Winnipeg on Wednesday, announcement 
was made of a bonus of 1 per cent, for the year, in 
addition to the 8 per cent, dividend. Profits for the 
year ended November 30, were $750.(8)5 against 
$706,832, an increase of $46,263. The dividend and 
bonus absorbed $450,000, $100,000 was placed to the 
reserve fund, $125,(8x1 set aside for depreciation of 
securities and $50,000 for premises. The increased 
balance of $<10,579 w as carried forward on profit and 
loss account. Total assets are $80,769,532 against 
$<«1,408,227, a year ago. Deposit* are $64,595,288 
against $55,043,353 and current loans $48,439,441 
against $45,015,074.

The Northern Crown Bank, which also held its 
annual meeting in Winnipeg oil Wednesday, reputed 
profits of $281,167. An allocation of $503xxi was 
made to reserve. Assets total $21,302,105.

esca|>e, 
who saves nothing.

Recently, Mr. Edward A. Wood', head of a well- 
known Pittsburgh agency, suggested aproj 
subject that the xwi.ckmi agents in the Cnited States 
should average speaking against life in-urance tax­
ation once a day for 21 *> day- a year, which would 

intelligent argument' forcibly urged 
by active, aggressive in-uram c men annually. Cer­
tain it is that the field force- of the various com-

of this

mean 20,000.000

in the best pisitioii to speedpanics big and little are 
the giwnl work of education. Their enthusiastic co­
operation is absolutely necessary for the success of 
any movement of this kind and fortunately there is 
every evidence that it i- freely given.
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GROUP INSURANCE—ITS AIMS 
AND FIELD.

into the main ever-increasing group. Tints far ex- 
|teriencc has dearly shown that the strong lives sup­
port the weaker ones in an average that gives a lower 
mortality than that secured on individual insurances 
through regular medical examinations.

As to the safety of the plan, it has frequently heen 
stated that a company could afford to accept any 
thousand persons that pass a given street corner in 
the business center of any of our large cities on a 
working day and obtain from these lives a favorable 
mortality experience. It is reasoned that a thousand 
lives engaged actively in daily pursuits should give 
a fair average and naturally would not include many 
seriously impaired lives, if "any. There would he 
absence of moral hazard, as it is reasonable to assume 
that such a selection would lie free of fraud and 
speculation.

lint let us suppose one of our large industrial or 
mercantile corjwirations advertised for one thousand 
employees and that number re-ponded, then a very 
different and more careful selection would he had.

The less intelligent, the Ic-s lit physically and, there­
fore. the weaker lives, would be eliminat'd and those 
who demonstrated aptitude for the work and were 
employed would have to maintain the necessary level 
of bodily and mental fitness to continue employment.

Of the thousand persons applying for employment 
in response to the advertising, the ultimate sifting 
would put only a comparatively small number on the 
permanent payroll.

If a favorable experience could be obtained from 
a thousand active persons passing a street corner, as 
stated, it would seem that those selected by an em­
ployer by rigid preliminary tests and finally by 
demonstrated capability for regular and satisfactory 
work, would furnish much safer ri-ks.

(Hon. II illiam A. Pay. President Equitable Life 
Assurance Society, AM’.).

Group Insurance is a phase of the economic and 
social tendencies of the day for just relations between 
employer and employed, ’ll has the double function 
of protecting families of the employed and rewarding 
efficient and ]>ersislent service. It marks a progressive 
development of the business of life insurance and a 
departure on the part of the employer in recognizing 

important necessity to the welfare of his employee. 
The characteristic feature is the application of life- 
insurance to a great social need in perhaps the widest 
and most general manner yet devised.

The aim and the field of Group Insurance has heen 
admirably summed up in a recent editorial of the 
Saturday Evening Post which concludes as follows:—

“Lift- insurance ought to be universal. No 
ried man who has not a fortune has any business to 
be without it. We should like this group-risk plan 
elaborated until life insurance and pay check go to­
gether.”

The broader concepts of the mission of life insur­
ance, which have given Group Insurance its being, 
call insistently upon life insurance thinkers and work­
ers for every practicable enlargement of its field of 
usefulness. An ever broadening and bettering ser­
vice is our obligation, and unless our institution pos- 

elasticity sufficient to reach every part of the 
social fabric, it is vitally defective.

W hile tbe interests of our countrymen arc inter­
woven, and we are dependent one upon another, the 
effects of business derangements arc mainly borne by 
those of limited means. The demands of living in 
these days leave most American families a margin 
between living conditions and poverty tb.it is not 
strong. To be sure, there always will he those who 
are provident and those who are not, but I am speak­
ing of the wider aspect of the American people. The 
extensive workingmen's insurance systems of Eng­
land and Germany were devised largely to ward off 
the suffering and losses ordinarily caused by tem- 
porary unemployment. That something should he 
done in a comprehensive way in this country to pro­
tect against the permanent stoppage of family income 
has long been patent to thoughtful observers. Indivi­
dual insurance does its part well, but does not ade­
quately answer the call. Group Insurance, like a 
great wall stretching around thousands of homes, 
widens the margin between, and provides security 
against, distressful poverty. Its widespread adoption 
would materially reduce the number of women and 
children annually forced into the struggle with 
adversity.
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Personal Eolation Valued.over-
Kcgard has been had to the high standards raised 

in the sphere of industry by years of keen struggle 
for excellence of output, which means a correspond­
ing order of workmanship. Modern trade and com­
merce are not less exacting respecting efficiency of 
individual units. In other words, the personal 
equation in production and distribution is measured 
and valued to-day as perhaps never before, and 
chiefly by creditable and steady results. Another 
vital phase is the wide recognition of the truth that 
working conditions that conduce to health fulness and 
contentment are essential to highest productivity. 
The trend towards conforming conditions of labor 
to the laws of science and health is well defined. 
There is ample evidence that the practice of reducing 
cost of production at the expense and to the detri­
ment of the human factor is no longer regarded as 
either advantageous or moral.

This outlines roughly the Group Insurance field. 
The method of application by the Society of which 
I have the honor to be the Executive, represents the 
well-considered judgment of those qualified by care­
ful study and exhaustive investigation to advise. As 
a rule, each group presented embodies, within and 
subject to the conditions outlined, ns own peculiar 
subordinate problems. The groups taken have met 
our requirements which, generally speaking, include 
every safeguard that prudence and discretion demand.

Sufficient time has not elapsed since the inaugura 
tion of Group Insurance on which to predicate final

Favorable Group of Risks.
Group Insurance carries completely through the 

realm of the employer who presents for consideration 
a favorable group of ri-ks. In such groups ability 
to hold a job effects a selection as to physical fitness 
that makes the group under one employer a siqier- 
standaril group, -o far as mortality is concerned.
Groups must be of sufficient size to present reasonable 
opportunity for the law of average to operate. Each 
group is associated with other groups in a special 
class. This class is segregated from the individual
business of the company and receives dividends based judgment on all details, but it can lie said that up 
upon its own ex|ierience. Each new group is merged 1 to the present the theory indicated has been sub-
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stantiated in practice ; namely, that the mortality in 
Droup Insurance is a superstamlard mortality.
Ihus, in insuring the employees of one establishment, 
an excellent selection is obtained without medical ex­
amination. 1 lie expense of soliciting the individuals 
and of medical reports is eliminated. Administrative 
economies also are affected, such as the issuance of 
one group policy instead of individual policies ; sav- Continuance of Pay Envelope

TCu,r ... «» «L.

ïï,“J”»d:a;,o,s:T

nstrEHSSs: S
SpSf";,r'"s te !5Xi 4» sr SiW.frr-

us.ness family. not to replace, but to create a demand for individual
High Commendation. insurance.

Employers who have applied the Groun nl-m of Psychologically it should operate much the same 
life insurance for the protection of their'wÜrkmen if an ™»loycr *h° a< an i„-
give it high commendation. One large manufacturer «V • i° ’. gaYe eai"h man in his employ a 
says: k manU,Jcturcr savings bank book showing a small balance to his

“There have been several instances to our know- !r< ' ll, IM a *°cal savings bank. Would it not be ex­
ledge where beneficiaries under the Group plan who ^ordinary to contend that to thus initiate savings 
had practically no savings, were supportedHid' kept /l5cou"ls f?r employees would be destructive
from great distress by means of it I have dwavs °f I'1’ of, sav1lnK, an<1 would tend to cause those
believed that this great problem must be met more tinue°them * rMdy havl"K such accounts to discon-
by the voluntary act of the employer than ihrom.li -rf , , ,
the compulsion of legislation, and that it would 1 he chief form of life insurance education to any
create a far more beneficial rebuff in the atLde of 1™,%" °f a P0'^’ Active soliciting
labor toward capital if employers generally should fir 1'' kn°" !at 11 ls PaMPr to scl1 additional than 
extend these benefits voluntarily without waiting for homr"! l,'C 117 ,>0,u'-v usual,y brings
compulsory legislation. We can. therefore most ™Tb.l ‘ a’3" V,Vf-V thc vaIue <\f 'is,,ranee,
heartily recommend this system of insurance to thc r, ” cmP,0>’er who protects his employees with
employers generally as the result of our own practi ,i’î°u,-> ,nsurance thus assists materially in spreading 
cal experience of its benefits." .. .. ",lsl!rance1 education among wage-earners, and

The head of several financial institutions in another l!,v °, ,°“s at a person so protected, having been 
large city says: ' anomcr subjected to this educational influence and familiar-

“What astonishes me is that this character of in -m Sn< m,Prcsse(j with the value and benefits of life 
surance is not more thoroughly exploited and that \"sVJan.rc> would be more prone to take out an in­
employers are not more generally urged to purchase *r'ienee ^ 'Cy tha" hc wouM be without such cx- 
the same for the protection of their employees. '

1 believe if 10 per cent, of the amount spent by 
organized charities in St. Ix>uis were used systema­
tically for a period of ten years buying life insurance, 
thus aiding the |ioor that they are now trying to 
relieve, the charity organizations would have much 
less work to do at the end of ten years and thousands 
would he benefited and nude happier on account of 
thc insurance."

I lie sentiments of these two employers reflect tie 
of virtually all who have taken Group Insurance 

So far as employees are concerned, Group Insur­
ance makes life insurance general, at least during the 
period of employment, and it comes to them without 
cost in nearly all cases.

It comes during the active period of life, when the 
children arc young and when the family burdens 
would fall heaviest upon the widowed mother

I.hcre arc those who seem to feel that unless em­
ployers insure their employees for their entire lives, 
it would be better for these mothers and children to 
be without this protection during this period of thc 
greatest family responsibility, but I, for one, am not 
among them.

>f iii'tir-

The Productive Life.
Ilroadly speaking, the value of life lies in pro­

ductiveness—the job precedes the police just as thc 
pav check precedes the premium and pleads its need. 
Let us help those who are seeking to solve economic 
problems of our day to appreciate that every con­
scientious employer of labor is to-dav a benefactor 
of his community. The more this fad is realized 
by both employer and employee, the nearer will Is.tli 
tome to understand where their common interests lie.

I lie Honorable llurton Mansfield, Insurance Com­
missioner of Connecticut, well expressed the purpise 
of ( 1 nuip Insurance and the need for encouraging the 
plan in an address before ’’ Insurance Commis 
sloners’ Annual Convention last year, lie said :

“Life insurance in groups is a progressive step, in 
consonance with acts regulating workmen’s com-
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4 TYPICAL RESULT.
On October 30th, 1913, Dr. J. J Brownlee of Detroit wrote concerning his 
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pensation in case of accident, sickness and death ; 
old age pensions and the like, all striving for the 
better protection of those who are employed in 
mechanical, business or other pursuits. Any plan 
for its development cannot be perfect at the start. 
Many obstructions, real or imaginary, may retard its 
progress, but they are only of temporary nature and 
it seems to me that as public servants, we should 
welcome such a measure and join with both em­
ployer and employed, with both the insurer and the 
insured, in all reasonable efforts for its promotion.”

In these sentiments I believe we may safely and 
fully concur.

friend or acquaintance, in whom you feel an interest 
and who has confidence in your judgment ; lie may be 
your brother or your sister's husband. He is indus­
trious and capable ; he is devoted to his wife and child­
ren; but he is laying up nothing for their maintenance 
in the event of his death. He needs life insurance 
first of all things. He needs to cultivate habits of 
thrift and saving; but if lie depends upon the slow 
methods of the savings bank be may be taken away 
before more than a pittance has been accumulated. 
He can carry life insurance, but have you advised him 
to do so? He will listen to you and be guided by your 
counsel, when he might he very loath to talk with the 
life insurance agent at all. You are in a position to 
help hint to help himself merely by giving friendly 
counsel and advice. Among our readers are many 
who have seen the widow and the orphan provided for 
through their own intervention, when this involved 
nothing more than urging the deceased husband and 
father to take out life insurance for their protecti 
Mutual Interests.

BE A PHILANTHROPIST.
As the world grows older and civilization advances, 

the proportion of those who realize that there is 
pleasure in giving than in receiving increases, 
anthropists are relatively more numerous now than 
generations ago, and in tins class we include both those 
who are able to give their millions and those whose 
benefactions are limited to the widow’s mite. We 
would not detract from the merit, or question the mo­
tives, of the rich men of the present day, who out of 
their abundance give magnificent sums for the uplift 
of humanity ; but in every community there are num­
bers of persons of whom the world has never heard 
who (comparing their little with the abundance of the 
rich) “give more than they all.”

Among such we include those who stint and deny 
themselves, from the beginning of the year to the end, 
to pay the premiums on a life insurance policy ; for of 
all benevolent actions this is the most unselfish, in­
volving, as it does in most cases, constant self-denial 
in order to provide benefits for others in which the 
giver himself can never share.

Among those whom we would term philanthropists 
are the persons who help men to help themselves. 
This they may do by kindly advice or counsel, and by 
pointing out to men opportunities for bettering their 
condition ; or, in the prosecution of their own business, 
they may all^ the while be leading others to benefit 
themselves. The life insurance agent prosecutes his 
calling primarily for his own benefit, as do other men ; 
hut one of his greatest sources of satisfaction is the 
knowledge that in the prosecution of his own business 
he is doing more for others, perhaps, than are the 
members of any other profession nr calling. The life 
insurance companies of this continent pay to policy­
holders their widows anil orphans, more than four 
hundred million dollars every year. Had it not been 
for the persistent labors of the life insurance

more
Phil-

on.—

NEW YORK S NEW COMPENSATION LAW.

In view of the sympathetic effect which the 
workmen’s coni|>ensation law in New York State is 
likely to have on similar legislation, it is of interest 
to note the principal points of the laws. These 
as follows:—

Provides definite payments for specified periods 
to injured employes, with a basis rate of 66 i-3 per 
cent, of the average weekly wages earned.

Affects only so-called hazardous industries divided 
into forty-two groups and will in effect apply to about 
9° l*'r cent, of the employes in the State.

Law makes employer liable for compensation to 
injured workmen without regard to cause of accident. 
Entirely supersedes old common law defenses.

I’o lie administered by commission of five to be 
ap|*)inteil by the Governor and provides four alter­
natives for insuring compensation.

Commission to be appointed after January 1, 1914, 
but employers not to become liable for com|>cnsation 
as provided until July 1, 1914.

Employers made liable for cost of medical .atten­
dance and hospital service for injured employes dur­
ing period of sixty days. Penalties arc provided for 
failure to meet the obligations of the law, and 
plovers, who fail to pay compensation are liable to 
suit for lump sum 
50 per cent.

Employers who do not insure are to be held liable to 
negligence suits and also lute of ÿi a day for each 
employe. '

Disability rates are provided on graduated scale of 
time and amount, according to extent of injury or 
disability. Percentage basis generally higher than 
nearby States, such as New Jersey, Massachusetts 
and Connecticut.

I lie new workmen’s compensation law means that 
after July 1 next practically every employer in the 
State w ill have to insure. I’he law is so phrased that 
unless lie insures he is subjected to the severest 
penalties, lie has four ways of insuring ojien to 
him- with the stock liability companies, with newly 
formed mutual liability companies, with the State 
fund, or has the opportunity to insure himself if his 
solvency is unquestioned.

new

are

cm

payment over period of years plus

agent,
probably less than ten per cent, of this money would 
have been saved at all. Life insurance premiums in 
general represent small sums that, but for this system 
atic method of saving, would have gone for current 
expenses, as the earnings of most men go.

But there is another class of philanthropists of 
whom the public seldom takes notice, and it is larger 
than might he supposed. We refer to those who, 
without expectation of profit or gain for themselves] 
advise people who have confidence in them to provide 
for their dependents by means of life insurance. The 
reader is probably in that class. He has often noted 
the improvident ways of the average man, who, how ­
ever benevolent hi. intentions, constantly defers mak­
ing provision for the future.

may lie in your employ; he may lie aThat man
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FIRE PERIL nr HOTELS.

Hotels are burning with alarming frequency, says 
Saft’ty Engineering. During the first day of 1913 
five hotels in widely separated sections burned, 
rificing two lives and over $100,000 in property 
values. During January there were 25 fires and in 
three of them seven persons lost their lives. The 
pro|>erty loss was nearly $700,000.

A hotel fire every 33 hours was the rate of burning 
in 1912, and so far in 1913 there .has been a fire every 
27 hours.

Hardly a day passes without news of a hotel fire 
somewhere in the country. Despite the encouraging 
progress in the fire prevention campaign, hotel fires 
were more frequent in 1912 than in any of the five 
years preceding, and if the rate of burning in 1913 
continues as it has started, this year will surpass all 
others. In 11 months of 1913 there have been 300 
hotel fires.

From a partial list of reported fires it is estimated 
that the property loss in average hotels throughout 
the country for a jieriod of five years has been over 
$25,000,000, and the loss of life has been even more 
serious.

LA RATIONALE OF PARIS ENTERS CANADA.

Arrangements have been completed by the above 
well known French fire company to commence opera­
tions in Canada as a non-tariff company.

Mr. J. E. Clement, manager of the Mount Royal 
Assurance Company, Montreal, will also manage I.a 
Nationale in Canada, excluding the Maritime Pro­
vinces, and while as above stated La Nationale is not 
a board company, it will be managed by Mr. Clement 
on a conservative basis.

The resources of the Company amount to $6,600,- 
000. Premium income for 1912 was $3.780,000 and 
losses and expenses, $2.084,000. The members of 
the board of directors include many wealthy and in­
fluential French gentlemen. The General Manager is 
Mr. M. F. Muisant.

sac-

AMORTIZATION OF VALUES OF FIXED TERM 
SECURITIES.

At the annual meeting of the Association of Life 
Insurance Presidents, held in New York City, Mr. 
Robert Lynn Cox. general manager, stated on the 
question of amortization of values 01 fixed tenu 
securities that recently the Association had again 
taken this matter up but were not yet ready to report 
the results. Those addressed had been a little slow 
in replying, evidently giving the matter great weight, 
because those that had replied have made such re­
plies that showed that they had given the matter 
serious consideration. "I may say, offhand," con­
tinued Mr. Cox, “that a majority of those addressed 
seem inclined now to recognize that method of valua­
tion as being a proper one so that I fancy the area 
which will recognize that method of valuing those 
securities is going to be very much enlarged. Of 
course, there are some states in which legislation will 
be required before if can be made uniform through­
out the United States, but even in those states the 
Commissioners seem to be disposed to look with favor 
upon the matter of obtaining legislation. It is an 
important matter, and it looks as if we were leading 
toward uniformity on that proposition."

Most Fires Occur during Period of Sleep.
Nearly half of all hotel fires occur between mid­

night and 3 a.m., fully 20 per cent, between 3 a.m. 
and 6 a.m., and more than 15 per cent, between 9 p.m. 
and midnight. In short, fully 85 per cent, of all 
hotel fires occur during the night hours, 6 p.m. and 
6 a.m., and 75 per cent, during the period of sleep.

The momentous fact is that hotel perils are in­
creasing. Defective hotels are growing more defec­
tive.

The causes of trouble must be removed. The 
difficulty in the way of improvements is the “inertia 
of investment.” Improvements that make for safety 
in hotels cost money and there is the interest on the 
added investment to consider. That is the way that 
most hotel proprietors will regard this proposition. 
But the interest on an investment in safety should be 
figured in a different way.

The interest of public authorities in hotel safety 
has been confined chiefly to the means of exit. The 
elimination and improvement of conditions, without 
which the necessity of exit might not occur, have been 
disregarded.

COST OF LIVING STILL THE SAME WAT.

The Department of Labour’s index number of 
wholesale prices stood at 138.4 for November as 
comparer! with 136.8 in October and 136.6 in Novem­
ber, 1912. The increase was due to advances in the 
prices of grains and fodders, cattle, beef, sheep, 
dairy products (especially eggs) and fresh vegetables. 
These increases, however, were somewhat offset by 
declines in flour, glucose, honey, raw cotton and silk, 
coke, iron pipe, linseed oil, resin, and raw rubber. 
The level was higher than a year ago in animals and 
meats, dairy products, textiles, hides, leathers, boots 
and shoes, lumber, miscellaneous building materials, 
furniture and crockery. A lower level than last year 
appeared in grains and fodders, fish and paints and 
oils. Fruits and vegetables were slightly higher, but 
miscellaneous groceries were somewhat lower than 
last year. The feature of the month in retail prices 
was the advance in eggs, but the movement was also 
upward in butter, potatoes, coal, milk and prunes. 
Beef, veal and mutton advanced in some localities, 
but fresh pork and lard declined in a number of 
Canadian cities.

Travelling Men should not Sleep in Unsafe 
Houses.

Those that suffer most from the result of defective 
conditions in hotels are travelers. The interest of 
travelling men demands that they shall get safety. 
They are constantly exposed to risks that there is 
not any good reason for, as safety can be had at 
small cost.

The influence of the powerful commercial tra­
velers’ associations has been felt in matters that affect 
the convenience of their members in travel. It would 
seem that these organizations could force improve­
ments in hotels. A classification could be made of 
unsafe hotels and commercial travelers warned to 
avoid houses that were not safe to sleep in.

Of Prince Albert’s new £200,000 issue at go and 
interest, 66 per cent, was left with underwriters. 
The public has since been picking it up at a discount.
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Pi' RAILWAY PASSENGERS 
ASSURANCE CO. #6s

INOF LONDON, 
ENGLAND

HT
qo

-----------------SntftS °]vUs Also
ALL KINDS Of 

PLOVERS AND PUBLIC 
LIABILITY

(INCLODIHC AUTOMOBILE.)

PLATE CLASS AND FIDELITY GUARANTEES. 
HltN orfls* 1er CaiaNl, Confederation Life Building, TORONTO*

F. H. RUSSELL, Manager

Estnkllaked IMS.

SSI®6I»m.
1

II
:h

:k The Imperial Guarantee
AND ACCIDENT INSURANCE CO., OF CANADA

H»l Office 1 46 Kin, Strnnt W„
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE DONDS

The General Accident
Assurance Company

of CANADA
Head Office, TORONTO, OntI

Personal Accident
Health, Liability and Industrial 

lauraace
J. J. DURANCE,

Manager for Canada
General Agents for PROVINCE of QUEBEC

HOLLAND, LYMAN * BURNETT, Montreal

PlAlt GLASS AND AUTOMOBILE INSURANCE 
£. WILL ANS,

O'aiHfd/ WdMgfir
FRANK W. COX,

THE UPC AGENTS’ MANUAL - $3.00
Published by the Chronicle, Montreal

ACCIDENT INSURANCE " -------------------------------- COMPANY
SICKNESS INSURANCE GUARANTEE BONDSPLATE GLASS INSURANCE..... ____ BURGLARY INSURANCETHE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY

orricit
WINNIPEGMONTREAL

4. E. ROBERTS, /'...A.,,
TORONTO

«. L- -------

the federal life assurance company
Home Office, HAMILTON, CANADA.

The reef If It skews Ike lertesl taint In Iks Cent pin,1 Mtfsry Substantial Inertsse, mats In all dasanmanli 
AassN Incruasse *<40 648^30; Ik. Cask ktc-ms k, *130.808.60; Surplus earned during Iks 

$107,060.90, assurances H risk new annum Is $26,666,267.00

Seaeral am sen». sp*nin(s 1st Ihrs sfsnls In Iks Treuktes at Quakes. *SNf Is
C. L. SWEENEY, Provincial Manager,

Montreal, Quebec
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CANADIAN FIRE RECORD ailian Eire, Palatine and North British for $2,000 
each ; Hartford, for S_w*x>; Norwich Union, $4,700; 
Sun, $1,000; \Vinni|icg and Royal, $51*) each; the 
Liverpool-Manitoba, for $250 ; Robinson & I Slack 
office, $1 i.ooo ; firms whose names are not known, 
$(i,uuo.

Savlt Ste. Marie, Ont.—Stables of I'earl foun­
dry Company destroyed with seven houses, December 
15. Loss, $j,ooo, partly covered by insurance.

North Vancouver, ll.C. John McEwan's shop, 
corner of Chesterfield Avenue and Third Street, dam­
aged, November 30. I/iss, $1,200 covered by insur­
ance.

(Specially compiled by The ChronicleI

Montreal. M. I.cvy s tailor shop, ^84 Beaubien 
Street, damaged, Dcccnibcr 12. Suppoed origin, hot 
ashes.

J. A. Mongeau's house, 1989 St. Denis Street, dam­
aged. Loss, $400.

A. Courtemanche's house, 1491 St. Andre Street, 
damaged. Loss, $100.

Premises of \\<K)d Mosaic Flooring Company, St. 
Catherine Street West, gutted, December it.

Premises of Douglas Bros., metal roofing, 19 St. 
Maurice Street, damaged, December t<>.

Apartments of Mrs. N. Gauthier, 875 Dorchester 
Street West, damaged, December it. Loss, $1,000.

Grocery shop of 1. Goldstein, 848 St. Lawrence 
street, damaged, December 7. Origin, dropped 
match.

Premises at 549 Ontario Street cast damaged, De­
cember 13. Loss, $500; insurance, $700. Origin, 
drop|>ed match.

Shed in rear of 264 De la Roche Street, burned, 
December 12. Loss, $100, with $500 insurance.

A. Berthiaumc’s home, 2165 St. Denis Street, dam­
aged, December 9. Originated in cupboard.

Factory of Columbia Rubber Company, 710 St. 
Dominique Street, damaged, December to.

M. Oder's fruit store, 1137 St. Lawrence Boule­
vard, burned out, December 3.

A. Clement’s barber shop, 55 Inspector Street 
gutted, December 1.

I remises of Bourgeon Bros., men's furnishers, 
2259 Notre Dame Street, gutted, December 11. Loss, 
$5.ooo_

T. Seeker's house at 35 Forbes Street, destroyed, 
December 5. Insurance $800. Origin, wood 
stove.

A. Menard's butcher stall at 3152 Vervillc Street, 
Bordeaux ward, destroyed, December 9.

M. Faubert's butcher shop, 3365 St. Hubert Street 
destroyed, December 9.

Home of P. Girzels, 847 Cuvillier Street, damaged, 
Novemlier 19. Loss, $1,000; insured.

hire in engine room of Itzwere and Sarazin, sash 
and door factory, Charlevoix and Duvernay Streets, 
November 27. Started in engine room. Ivoss, slight.

H. J. Lussier s apartment, 1081 Des Erables Street, 
damaged, November 27.

Block of tenement houses, 1823 to 1833 Mance 
Street damaged. November 27. Origin, hot ashes.

Drapeau X Champagne's hardware store, 494 St. 
Catherine Street East, damaged, November 27. Loss, 
$400. Origin, lighted match in rubbish.

C. Russell's residence, 316a Aqueduct Street, dam­
aged, November 26. Origin, overturned lamp.

A. Cohen's home, 2346 Clarke Street, damaged, 
iNovvmher 27.

Winnipeg. Man.—Nos. 479-481 Main Street,
frame buildings, gutted, December 9. I/iss, $3.000.

City stables at Elmwood badly damaged, December

Heavy Loss at Quebec.
Tourigny X- Marois' shoe factory at Quebec was 

destroyed on December 15. Insurance, $81,400 as 
follows, loss on stock being total :—

On Building—Li ver; tool x Dindon X Globe, $2,- 
200; I/mdon Mutual, $<>.4(x>; Mount Royal, $8,41 x). 
Total, $17,000.

On Stock—British America, $2,000 ; Gennan- 
Amcrican, $1,000; Industries, $2,000; I/indon Assur­
ance, $4,000; N. V. Underwriters, $i,<xx>; Norwich 
Union, $5,000; Provinciale Mutual, $4,<xxi; Ouebcc, 
$8,000; Queen, $5,800; Royal, $4.71x1 ; Scottish Union 
and National, $3,000; Sun, $3,100; Union, $1,000; 
Western, $1,500; Yorkshire, $3,000. Total, $411,100. 
Loss, total.

>n Machinery —Alliance, $2,3m, Norwich Union, 
$700; Quebec, $1,450; Rimouski Mutual, $2,<xx>; 
Royal, $2,250; Sun, $1,(150, Western, $1,41x1; York­
shire, $8m. Total. $12,550.

On Patterns—Alliance, $150; Norwich Union, 
$300; Queen, $31x1; Royal, $550; Western, $100.

THE NOVEMBER FIRE LOSS.
The fire loss of the United States and Canada for 

the month of November, 11113, as compiled from the 
carefully kept records of the New York Journal of 
Commerce shows a total of $i5.207,(xxi. The fol­
lowing table gives a comparison of the losses by fire 
during the eleven months of this year, together with 
the same in 1912 and 1911, also the losses for the 
balance of those years :

<

near

l»lt 1912 1913.
•January................. $ 21,932,400 $ 30,603,100 I 20,193.200
February .... 16.410,000 28.601,600 22,084,600
March........ 31,669.800 16.600,860 17.611,000
APrll......... 17,670,660 16,349.400 16,738.260
M*>.......... 21.422,000 21.013.900 17.226.800
•June........... 20,691.960 16,103,450 24,942.700
•July............ 25,301,460 16,219,100 20,660,900
Auxuat...... 12,662,650 14,168,800 21,180.700
September . . . 11,333,260 13,779,300 17,919,300
October.... 13.940,000 13,661,660 14.932,760
November .... 18,680.600 16,172,300 10.207.600

Total 11 months $211,614.400 $207,253,600 $268.096,900 
December . . 22.722,800 17.967,000

Total for year . $234,337,200 $225,320,600 .................
There were 245 fires during the month of Novem­

ber. each of which caused an estimated property dam­
age of $10,(xx) or

, ........................... It will be seen front the comparative table, savs the
Basement of Weldon building damaged, December Journof of Commerce, that the 1913 !<

I*1V ... ... . eeed those for the -ante period in 1912, and in view
11 .1 ,, , x ,ri' which -tarted in Im|tcrial of the expensive lire- in December this vear it is
Hotel, December 13, destroyed this, the Lynn Theatre, likely that the total for 1913 will exceed the

ream land I heat re, Mercer jewellery store, a |»»i| charged against 1912. which was not a good year
nxnn and other establishments. ^ I/>ss, $75,000, par- for the lire underwriters. An unusual number of
ttany «W'vffd ''y m-urancc. Companies interested fire insurance companies have retired from the field

, , ril'sh America London and Lancashire, during the current year, which has been marked by
central Canada, Occidental, $3,000 each ; Can- unnecessary and abnormal lire loss.

over.
<).

far ex-

sum

are :



Applications are wanted 
for Agencies, 
commissions would be 
arranged for Agents and 

Brokers.

Liberal

A TORONTO AGENCY
WITH
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ADDRESS :

ARCH. R. HOWELL, 
Manager for Canada, 

MONTREAL.

SEE

CONTINENTAL LIFE
CONTRACT.
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JOHN ll MUNN. M D Good men, wbeiher experienced in life 
Insurance or not, may make direct con-
tracts a ith this company, for a limited ter­
ritory if desired.and secure for themselves,

I in addition to first year's commission, a 
| renewal interest insuring an income for

ISsicaaresaat

CLARE Ni. F N KtLSFY 

WILLIAM H FORTH

fdward Townsend

SSiKSü^ .
STRONQ AS THE STRONGEST
Agents wanted in Unrepresented

^ ' ■W C 1 60I<WD' IWB-h*,, THEODOBE MEUNIEB

FIRE INSURANCE 
COMPANY

Montreal.

Districts
"“•<« I B. V. THOMSON.

' "“*• Toronto. Ontario. CT0B*"

If. A. t’HanLsaoia T. o. Bo» u.

Bnowne. Jr., n
Montrer"' r °- ** ,tM"* Huk.

BRITISH AMD CANADIAN 
UNDERWRITERS

of NORWICH, ENGLAND, 
issuing rouciEs or the

Norwich Union Fire Insurance Society 
Limited, ef NORWICH, ENGLAND.

A6EHTS WANTED AT AU MINTS III THE DOMINION.

Hud Office for Canada, TORONTO 
Had Office ter Province^ Que bet, MONTREAL
JOHN MecEWEN, Sep.rinl.nd.nt lor Quebec

Fntf* : FIFTY MILLION DOLLARS
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GRESHAM
Ufa Amu... Soci.tr, ImHid

Founded 1848

f

I

i

THE AIM Of the Mutual Life 
of Canada haa always been to 
give a maximum of service at a 
.lî1l?,mum °* cost: not to be

THE 0I0GEST” but "THE SECT."

THE RESULT la apparent 
in rapidly Increasing bualneaa of 
the very beat quality, this our 
Forty-fourth year being the best 
since the formation of the Com­
pany In 1869.

The Mutual Life Assurance Co. of Canada 
Waterloo, Ontario

r
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FORTY-FOURTH ANNUAL STATEMENT OF

THE ROYAL BANK OF CANADA

LIABILITIES
To the Public:—

Notes of the Bank in circulation.....................................................
Deposits bearing interest, including interest accrued to date 
Deposits not bearing interest............................................................

$ 13.176,634 «9
1101,900,790.87

36,276,871.60
138,177.662.47Deposits by other Banks in Canada...................................................................................... $

Deposits by Banks and Banking Correspondents elsewhere than in Canada
405.669.90

1,649,466.73
2,055.136.63

990,899.59
361,106.66

Bills Payable.............................................
Acceptances under letters of Credit

$154,761,440 04To the Shareholders:—
Capital Stock Paid-up.....................
Reserve Fund .......................................
Balance of Profits carried forward

Dividend No. 105 (at 12 percent, per annum I, payable Dec. 1st, 1913 .. $
Dividends Unclaimed.............................................................

11,660,000 00
$ 12,560,000.00 

1,015,119.58
13.676,119.58

346,800.00
3,426.11

350,226.11

$180,246,786.73

ASSETS
Current Gold and Silver Coin 
Dominion Government Notes $ 7.802.067.72 

11,664,142.00

$19,466,209.72 
2,000.000.00 

678,000.00 
2.576.878 07 
6,566.249.32 

1.160 12 
3,603.452.05 
1,127,312 91

Deposit In the Central Gold Reserves.....................................................................
Deposit with Dominion Government for the purposes of the Circulation
Notes of other Banks .. .. .................................................................
Cheques on other Banks.................................................. .
Due by other Banks in Canada.................................... [. . . * '
Due by Banks and Banking Correspondents elsewhere than in Canada 
Dominion and Provincial Government Securities, not exreeling market value 
Canadian Municipal Securities and British. Foreign and Colonial

curlties other than Canadian, not exceeding market value....................
Railway and other Bonds, Debentures and Stocks, not exceeding market 
(all and Short Loans in Canada, on Bonds, Debentures and Stocks . 
tall and Short l»ans elsewhere than in Canada

Fund

Public Se-
2.081.533.63 

14.665,306.32 
9,002,193 01 

10.817,496 66
72.3S5.791.71Loans to Provincial Governments...........................................................

Ixrans to Cities, Towns, Municipalities and School Districts 
Other Current !>oans and Discounts ( less rebate of interest! 
Overdue Debts (estimated loss provided for)..................................

Bank Premises, at not more than cost, less amounts written off 
Liabilities of Customers under Letters of Credit, as per contra

. $ 147,486 II
3,686.624.08

•S,<0MSI.14
175.673.57

$102,716,668.68 
4,783,228.68 

361.106 66

$180,246,785.73

PROFIT AND LOSS ACCOUNT
Halance of Pruitt and Low Account, 30th November, 1912 . 

ronta for the year, after deducting charge» of management and all other 
expense», accrued Interest mi deposit», full provision for all had and 
doubtful debt» and rebate of Interest on unmatured bill*

$ 610,219.36

2.142.100.22
$2,762,319 68

Appropriated as follows:
Transferred Tô M ^ ™

\\ ritten Off Hank Premises Account
llalance of Profit and Los» carried forward .7

$ 1.387,200.00 
100,000.00 
260,000.00 

. . . 1,016,119 68
$2,762,319.68

ED BO* L. PEASE,
Oeaeral Maasgir.



The Bank of Ottawa.
THIRTY-NINTH ANNUAL MEETING

1 Iih thirl)-ninth Annual Meeting of the Shareholder» of the Bank of Ottawa 
17th day of December, IMS, the Pre.ldent, the Honorable tieorge Bryaon,

waa held on Wednesday, the
In the chair.

GENERAL STATEMENT OF LIABILITIES AND ASSETS 
AS ON 29th NOVEMBER, 1913

LIABILITIES.
Capital Stock Paid in.....................................................
Host or Reserve Fund....................................
Dividends declared and unpaid.................................
Balance of Profits as per 1'roflt and Lose Account

Notes In Circulation.....................................
Deposits not bearing interest.....................................
Deposits bearing Interest Including Interest accrued

Balances duo to other Banks In Canada..................
Balances due to Banks and Banking Correspondents in the United Kingdom and

foreign countries ............................................................
Acceptances under Letters of Credit....................................
Liabilities not Included In the foregoing.............

$ 4,000,000.00 
4,760,000.00 

120,339.19 
202.769.46

$ 9.073,098.64 
4.468,076 00

t 7,768,592.08 
33.038,907.18to dale of statement ..

40,807.499.26
337.24

139,069.71
90,414.61
96,746.66

154,674,*31.0*ABUTS.
Current Coin held by the Bank 
Dominion Notes held.............
Notes of other Banks...........................................................
Cheques on other Banks.......................................
Balances due by other Banks in Canada............................
Balances due by Banks and Banking Correspondents elsewhere 
Dominion and Provincial Government Securities 
Canadian Municipal Securities and British Foreign

IH«*« other than Canadian....................................
Hallway and other Bonds, Debentures and Stocks, not exceeding market value 
Call and Short (not exceeding thirty days) loans In Canada 

lures and Stocks.........................................

Other Current Loans and Discounts In Canada (lens rebate 
Liabilities of Customers under Letters of Credit 
Heal Estate other than Bank Premises .
Overdue Debts (estimated lews provided for)
Bank Premises, at not more than cotrt, less amounts (If any) written 
Deposit with the Minister for the purposes of the Circulation Fund 
Deposit In the Central Gold Reserves 
Other Assets not included In the foregoing

I 1.031.807.49 
4.004,062.26 

421.480.00 
2.167.010.67 
1.665,277.83 
1.624,129 17 
1.227,287.32

than In Canada 
not exceeding market value..

and Colonial Public Secur-
2,020,695.14

704,743.44
on Bonds, Deben-

497,161.71
*16.153.634.92 

36,472,199.28 
90,414 51 

166.846.59 
291,362.97 

1.700.000.00 
196,000.00 
600.000.00 
106.783.75

of Interest) .. ..
as per Contra

off .

654,674,831.08

GEORGE BRYSON. Prssideat.
... . GEORGE BOR*. Osasral Maaag.r.

pr,.,7»;|hBV.„7h^,e.?d ,h.',t0^n*dnu„‘7u0rUni:hedf lir °»,7 *«•
• Hh all Information and .-.plana!lens ,11 V » r s., l ,rom lh,‘ re,"*lnln* Pranches, and 
.... hand a, the Bran. h, » vlsl d wer» *,rin^d b us a, », . " l?v",”en" 'he Purities and Cash
»e certlf, ,„», the foregoing (*ne7. Stagnent of 1 l.bl Ind N''ve,"7r ”'h- >»» And
agr.w.ment w ith the books, ml In’our end ™,“ view oM  ̂Vut^b'1
affair, according to the bee of our Information and the explanations given to us 11 f the B*nk "

PRICE. WATERHOUSE Jk CO., Chartered Accoeatamte.
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THE BANK OF OTTAWA

REPORT OF THE DIRECTORS

The Directors beg to submit the Thirty-ninth Annual 
for the year ended the 29th November, 1913.
Balance at credit of Profit and IjOss Account on 30th November. 1912 was 
Net profits for the year ended 29th November. 1913. after deducting ex Denses of 

management, and making necessary provision for Interest due to depositorsZm^d„ZerMt (’n rum:nt loana an" for 1,11 bad and doubtf,n°œ,trd

Report showing the result of the Bank's business 

$ 269,659.64

706.740.62
1970,300.26Appropriated as follows: —

Dividend No. 86, Time per cent., paid 1st March, 191.1
IlMdend No. 87, Three tier cent., paid 2nd June, 1911
Dividend No. 88, Three per cent., paid 2nd Sept., 1911
Imldend No. 89. Three per cent., payable 1st Dec , 19H
Applied In reduction of Bank Premises and Furniture 
Transferred to Officers' Pension Fund 
Transferred to Rest Account

$ 116,904.82 
117,741.86 
118,254.91 
119.346.19 
17.291.01 
15,0011.00 

250,000 00
♦ 773,540.81

Balance carried forward at credit of Profit and Loss Account

The Reel Account on 101 h November, 1912,
To which has been added premium on new stock Issued 
Transferred front Profit and Loss Account

♦202,769.45
was $4.325,480.00

174.620.00
260,000.00

14,750,000.00

accoumoMn^aUh^They0»?*'."'"""W" Mr ”!!vld Maclaren fro"' ">« Presidency.Of his counsel and advice as a IMretdor The ,lnnnr!n!,r ,'- >WeV?,r' 'hal ,h,‘ »ank ,wl" “»'> "»ve the benefit 
'dent, and Mr. J. B. Frayer' .“Æï ,Js.'.^Tmo1,^BnTL'vn.^b,^C"ld 1,1 8UCCeed """ “

F °^
h r,- On,.. Soùth Porciîpliic, «hTME ZJ'*"**” ^
.tocRrruede,n1ïeŒ^19121.,rjn^V.o,'dbe *hat 'h" BaUn<» °f ,hp Tb™> «hares of

on

new

the offlce'at'prlnceAlbem‘havin'»? b< Pn ('rer!el> « Pembroke and Cobden. Ont., and a piece of land next to

con,Inued,*aa shown*bynthe<certllllcate*apptmdMdtoethe ^Balance^heet. be#n "‘adp' tb" '■»•-»«», audit

The Directors desire to testify t0 the satisfactory performance of their duties by the officers of the Bank.

GEORGE BRYSON, President.
GEORGE BITR.N, General Manager.

TOW OF «WITH» FALL» DEBENTURES. •34,000 C.ff.R. Lose.

’I hc crushing plant of the Canadian Northern Rail­
way at the western portal of the new Montreal 
tunnel was destroyed on December 14, and much 

; valuable machinery damaged. Insurance as follows:
<>s Schedule—Royal Exchange, $10,000; Km 

! plovers’ Liability, $10,000; Mount Royal, $15,000; 
: Yorkshire, $15,000; Rochester-!lerman, $7,500;

Roval, $11,350; tjtteen, $5.(80; I.ivcr|H>ol & Izmdon 
& Globe, $10,350; London Mutual, $5,000; German- 
American, $5,cxx); Scottish L nion X National, $5,000* 
Providence-Washington, $2,51*); North America, 

, $2.500; Fidelity-l'henix, $2.500; Hritish Dominions, 
$15,000; Western, $12,5a); Guardian, $5,000; Fidelity 

j Underwriters, $5,000; Continental, $5,000. Total,
I $169,200. Loss, 20 |>cr cent.

1ENDERS, marked “N’enders for, Deben­
tures" will l>e received by the Undersigned, up 
to 5 o clock p.m. Tuesday, December 23rd, 1913, 
for the purchase of $47,194.00 Trunk Sewer De­
bentures, Town of Smiths Falls, payable in 30 
Instalments, bearing Interest at 5 p.c. per annum. 

_ kv-law and Debentures have been validated by 
I lie Ontario Railway anil Municipal Hoard.

I lie Highest or any I entier not necessarily 
accepted.

JAMES A. LEWIS.
Town Clerk.

I
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Traffic Beturns.
('«mini* Pictric Railway.

>97.797w 1 m,w,L 1116.^,000 n'jSSUSS
n eek ending 

Dec. 7 .
*• 14 .

money rates.

I To-day hut Week A Year Ago
Call money in Montreal... 
“ “ in Toronto....

“ in New York.,
in London .... 

Bank of England rate........

Hi «I*
si*

« %
1911. 1912. 191.1. «1%

m
• 11 ) c rptflt

' ilii’0110 >2,771,000 $1,009,000 9218,000
• 2,522,00(1 2,82.1,000 2,681,000 Dec. 141,000

« X
<h!% .1HX

0 % 6 * 6 X
<HiXi

(J«A*n Tan** Railway.

. ... >40,6.90,219 I47.77L4.18 961,796,424 94.0IL986
Increaf#

, f 10.102
1,012,340 1,029,119 Dec. 23,021

Year to date.
Nov. 10 ... 
Week ending
He,'. 7 ....
“ 14 .........

1911.
MOmaiOll CIRCULATION AND SPECIS.

1911. 1912. 1913.
9892,967 91,00.1 097 91,018,199

929,821 r — Ocl. 31, 1913
Sept. 30........
Aligne! 31.. .
Julv 11.........
June 30
May 31..........

9118,460,674 April 30, 1913.......  9114 296,017
118,406,.940 March 31.............. 112,101,886
113,401,170 February 28.......... 110,484,879
,•••...........  January 31........... 113,602,010
116,363,618 I Ivceui 1er 31......... II 5,836,488
1 13,746,734 Nov. 30 .............. 118,968,620

C«mni«* Noanigan Railway.

T" »V(n.800 821,848,800 ,2.Œ

«« «86. «U '5538
.............. 42.J.H00 471,600 603,200 31,600

Hfiecie liel I by Receiver-General an I hie aenintanta:- 
<>ct. 31, 1913... 8101,716,293

Augiini 31.
July 31,..,
June 10 
May 31

April 30, 1913
• 98,986,516 March 31.......

91,693,052 February28............ 98,782 004
................. January .41.............  101.898,960

100,437,694 December 31,1912 104,076,647
100,481,562 Nov. 30 ............... 106,698,699

9100,706,287
98,507,113!

Twin City Karin Taasatv Cumpany 
1911.
..........  97,198,188 98,00:1,991

1912.
8158,892 8172,616

Havana K.i.u-rair Ran wav Co. 
1912.

931,282 
50,160

Year lo dale.
Nov. 10............
Week-ending.

1912. 1913. Increaee
8611,801 
I nrreaee

911,724
1911. 1911

8147,614

at all timesWeek ending
1 lee. 7 ........

11 14 .........

vcscenf

1911. Inereaee 
84,046

1,107
i : 8.17.127

61,267

Di ii th Hi raaioa I'aAmn* Co 
1911.

$21,266
1912. 1913. lurieaae

$1,148
live 7 $21,668 924,810

Drrnoir Uwiran Railwav.
1912, | << | (

*lni% w,!î5R
179,4.19 213,193
211,102 281,981

M rek ending
Nov. 7 .............
•• 14 .............
" 21 .............
" .10 .................

1911. luerraae
$2.026 

Dee. 8.261 
“ 1,819
" 5.911

205,4,14
211,176
279,070

CANADIAN SANS CLEARINGS.

l W**rk • lullng
!»•* M, 101.1

vEi «g «
">*k •tilling 
I*»* II. 191.1 |NM* •n«ltng 

10. 1012 W>.k« enillne 
21. I0ll_

•M.071,.'16 «1/01.011 ft.74i.0M

INm*.Mom riaei
"•U*A 9I

! CANADIAN BANKING PRACTICE
third edition, now ready.

(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

— CSS ^ AND VSASE AND LAW. Published under the Auspices el the
ü Bakers Association (Compiled by /ehn T. P. Knight).

I,

I

:ir '•r: '7Z::Mr .1 T P Kmdh, .i, i **î Mff*’ Prom,«°ry note», principle and surety, etc., etc etc
•LLm. on PomoofPercent0'.,( lTi;,r,,n| B,"kln«. Pr«"«" ha. cla.e.bed "and mde.ed 2 
bool ahould be in tbe po»s,..,n„ ! L Yi .,,wo.rk mu,t •>» apparent, and a copy of the
to be informed upon pointa lilelv , V<1^ V*k °^C1* .*'1^ bueineee man in the country who deeirea

upon point, likely to anae ,n the cour», of dealing, between bank, and their cu.tomera.

every
The

For Sale at The Chronicle Office, ]60 St. James Street, Montreal.
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Aaked Bid
.... 14»
2IWJ AO

BrtUtk Norik A merle» ..........................
Canadian Hank of Oommeree...........
Demi n Ion....................................

™ ................... .........
H.m.,55;1éïü.."ü;..

Imp.rl.1..................................
M.r.bmnu H.nk of Uiufa .....................
Malropollun Hank ....................................

.... XIIssssLEE
ern Crown Bank . ... 
Beotia ................................

Pro*Inelai ' Bank of Canada.*.* 
(Juebeo .....................................

Ï/..XD

«•fBl........
ttandard ..................
•torllag.......................roroato.......... .
Onion Bank of Canada ..
Vancouver ...........................
Weybnrn Seearlly ............

HieoBLLAwnoce Srooee.
Hell Telephone .....................................
Brail I Ian Traetlon......................................
H. 4). Paekere Aeon, prof.................

do Com......................
......:..xbCanadian Paolfle............

Canadian Car Com..............
do Pfd..................

Can. Cement Com...............
l>o. Pfd....................

Can. Con. Knbber Com...........
«« **?, Pr#f..........

Canadian ConrorUr»............... .. ..
^*1*®^^*** (4*noral Klectrlc.......... XD
Canadian Cotton».............................

do. pfd.........................do
Canada Ixieomoil*»

„ do. i*fd.;

sstearessisa-...-.-. x
ll.inl.l.n T..UI. Oe On..........  XD

do.

... X

do Pfd

gr/fifr1""::.
H. ..ee KlMtrl.ll.Oom ............

imml*Tnw.rM
Kamlnletlqnla Power................
I. aarontlde Com.......
Uko of the Woods mil! Co' Com

ID
XD

do dotfaokay Com pan lea Com .... .^ XD 

... XDdoru»b,ertr„e-“ ............

Hlnn.il.PjnlAB.ii.ki.com ----
Montronl Cottons ....

Heal

Wontroal Light. HI. A Pwr. Co 
Montreal Telegraph ....
Northern Ohio Traetlon Co.. 
R.’eelfa Steel A Coal Co. Com .

do pfd
Ogllflo Floor Mills Com XDPfd. *..,.'
ronman's Ltd. Com................

do prof..........*........... ' *
On#W»By.L.AP,..............*!

Kl^î^iiVrSînb.::

mess
Winning WJ-J

*1
6
S
7
S
8

12

Per Cent.

680

8 37

6 80

6

6 83

8 45

6 85

5 80

5 61
: n
sit
4 67

6 34
6 ■

ÏS

7 ■
10 (Hi

7*89

im

8 6»
I U

7 81
6 79
7 44

10 62

4 87
6 10

6 30

6 88
784

4 88
6 86

8«,
6 en
6 55

I ■
7 53

iti
4 ■

6 95

8 74

8 31
4 84
« 00

8
4.866.667 4,866,667 

IS.Wtt.000 15.000.160 
8,963,900 6,661.903

8,1
18.1

3.000.100 3.000,000
4.«e '.oitt 4.000,060
8.000.000 1.940 428
T.UOO.OOOj 6,953,860
6.881.400!
1,000,000 
4,006,000 

16,000,000 16.000,«»
2,660,000 i 2,00t,0Q6

1662.460 f.810,041
6.060.000 6.906.400
4, 00,000 4 Wtt.OOO
1.606.000 l.Wtt.flOO
1,184.700! 2.737.860

4. Ml.400
1.000.000
4,000,000

67 •551,306,

12//0,000 
3,461.602 

300.000 
0.000,000
8,300.000

40,Utt 
63.WM»

11,660,000 11.560,600
2,860.500 1.761,502 
1,210,800 1.147,013
5.006,000 5,000.060

6.000.000 
1.174.700 

688,900

5,060.000rS:!S
18,060.000 18.006,060 

104,500.000 104 500.000 
•S-i.OOO 0 « 000 

1.611.400 1/111,400
'260,000.600 19-, ooo, nor»

8.600.000 3.500.000 
6.100.000 6 100 000 

is.mo.ono u/100.000
10.800.000 10.800,60#
2.806 h00 1,801.800
1,900.000 1.080.000

1,738.006 
8,646.600 5*40 00"
»,715,066 2.715,006
3,6-1.500 3.661,W»
2,nWi.060 2.00 .600
1,500.00" 1,500,0 0
1.000.067 1.600.067

Il.e06.e06 12.600 006
1,11-,600 2.1I8.6W»
8,000,000 8,000.006

MMA»
1,060.600
6.000 000 6.000.000

»,*56.000 85.686,80»

1000.000
1 AM 060

8 866.666 
1.406 000
7.463 700

1,400.006 
7.401 706 
8.006.006 

IAN.»» 8.804.61» 
9,660,060 7 066 00*
7.906,060 7,2*0.060
9.lM.no» 9.160.066
1.0MA06 1AM.M0 

41. SM.460 41 AM .406
M.060.
ii.ma.er ti
9 4M .066

in! COMP 16.41#,non
S.OM.OM S.0M.0M 

17/MM OM I7.0M nw 
8.000,01» l.OM/mo
• 0M.MP t.Ono.noo 
6.0M.0M • 066 Onr

I.0M.60P
S.M0.0M IAM.00P
9/no,ooo i/noono

mom or 
■mam

0.466.6*
To.arz see

timer»
1,676.606 1.676.600
0,000.860 8.9M.m>‘
8.189.0» 1,189 AM 

10.0» AM 10.M6.0» 
18.678.6» 18878 666
16 968.881 10,908,863
t.OM.ir 8.888.9»

90.166 06P M.160.66"
8.000.600

•M.6»
romor
6.000AT IAOOAOO

8,00",non
860.6»

S OM O»

I Belem
cioomg • per Mat. on Kate of 
prier or la triment Ann

Par
BANK STOCKS. uml Capital Canlui 

end »«bMrlbed paid ap
Keel
Fund

Per eent'g «• 
of l<rt 

to paid up 
CaplUl

80 "0
IK.70

11666 
90.6.1 
33 49 

1(0 70

94 01
175 00 
120 00 
100.00 
77 50

10 68
III. VI 
118 75 

67 50 
47 91 

108 65
198 71 

•2« 16 
120.00 

86.00

as

4.47
562"

Whoa Dividend

April. Oe tuber.

den.,

March, dune, Sept., Dee 
March, June, Hept., 
March Jane. Sept, ime.
reb., Mey, Auguat, Not.
March,,lun*. Sept., Dr 
dan., April, duly, Oel. 
dan., April, .Inly, Or 
March. June. Sept.. Dr 
Feb., May, Auguet, Net.

I*ec

dannary, duly, 
dan., April, duly. or.

SMRMr-March, Juno. Sept, |me 
tan., April, duly, Cot.

5*7. Aug.Not. 
reb., Mey, Aujnet, Net. 
March, June, Sept., Dr.
March, June, Sept, |>r.

•**"- July. Oel.

Hey, Not. 
dan., April,
April, Nov.
Jan., April,

July, Oct.

July, Dot,

’**"•. April, duly. o«t.

fan.. April,duiy,o«t' '

fcaSF***•**..........
March, dune, Sept , Dec.

■Umilrjr.Vu’j'.'.i"'

dan., April, ,hil». del. 

•!** ■ A'.i.iuir. O..
îïï7. Sprtl: 5:!5; ;s;:

§W!r?i4sr-No’
Jan., April, duly. Get. 
daa., April, duly. Del.
fc.WLiP-'»'

Apr". Orlop*
April. Oetobw 
Mlrefc, J,„, 8«pl. I>*
r«k., Mkf. Aiiput, No,

April, Jol7i <*,. 

Mkrrk. .lone.*#p... D* 
•Ion., Apl. ,lely, <teti

Mareh, dune,Sept., |>r
Nov 
Not.KKZ.iSK:

ïTi ftSr"

WWsïm

dan. >pl.,duly, Oet.
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List of Leading Stocks and Bonds
CORRECTED TO THURSDAY. DECEMBER ISifc. 1913
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THE PRUDENTIAL POLICY ROYAL EXCHAHCE ASSURANCE
mbits a «sa ft carry 

igSjgA Ufa Inatr-
gffl J mo far a small prt-
WmJ miaai.

Founded *.0.1720 A
Uim psIdeacHi $235,000,000

Htad Office for Canada 
ïoiial Exrhamir *ull6lug 

Montreal

ARTHUR BARRY, AUnagrr IAgents Wanted.
THE PRUDENTIAL INSURANCE CO. OF AMERICA

FORREST F DRYOEN E„„d.n, AMERICA
• I

...............nj
lorrpeiMindriirn |nv 

ree|M.iielbl« gentlemen In u„ 
r«|.r.w,ni,.<| «Hetrlct* re lire 1 
»ud casualty agen. lfa 9

Hcil from

Head Office. Royal Birhange, London

The Equity Fire Insurance Co.
WHAT ABOUT THE FUTURE?TORONTO. CAN.

wn GREENWOOD MOWN. O.d.,.1 M.wtfe, . WILL YOUR WORK WOW
MAKE

^ YOU IIDEPEIDEaY ÂY FIFTY 7
OENKRAZ, AGENTS |

A ». Pov.ll, lntarlm Hunch K.ulkn.r 11'„ u.„,

»n,wn ci,,k. Lr:*' *.Von,,, A U„..‘ *riln«>, H r * ' •,»«rV ,
AlcCellnm. Hill • Ou . I(«,|„«” ' Sl ,"h" N 11

SUCCESSFUL AGENTS 
Under . RENEWAL CONTRACT 

WITH THEV

EXCELSIOR LIFEMend Of Ik.
TORONTO. INSURANCE COMPANY

WILL BECOME INDEPENDENT AID El JOY OLD ABE.
THE CHRONICLE

Is filed re<uldrl> In leading olllc P* 
IhrouRhoul Cnnada; Advertising In 
Us columns has 

velue. ,*

Fin Agents' Text leek, $2.00 
kj J. Griswold,à permanent

i*

TOE CHWOIICLE NODTIEAL

*

€

Applications for direct Agencies invited.

».SE^l.îïSv;i5.îro^;sTro">''
NIGHT WATCHMEN S SIGNAL and FIRE

£

3>
ALARM SYSTEMS

iib officd, ssRasasiB mmol
Fn J. J. STARK, General Manager.5 CASUP^

ATLAS ^"“ANCE^COMPANY

Income ttcecdi *K*< 11 BCICN ol geobge hi 

Feeds exceed $7.160.000
17.100.000

,,ey nnc..d 628,900,000.

MONTREAL
Actlwe end l.llu.nti.l Af.nl. W.nt.d

l.cludin, Ik. Pull, Suk«„L.d ,h. ,h. C—

Head Office for Canada -
MATTHEW C. HINSHAW. Br.nrh M.n.g.r

iff'
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STOCK AND BOND LIST, Continued
Ko. 51. i/77

Kate 
p.e of 
Int­

erest
Closing

Quotation* Amount
outstanding.

When Interest 
dus.

Where
pays

Interest
this

l>ate of 
Maturity. KKMAKKgper

Ashot Bid

96j 96 ® $:i 641,0011
6 3,600,0110

474,000

*4 6,000,000
6.300,000

'ft Oct. lut A||| Ilk of Montreal, Mil 
lFt June let Dec...........................................

let June lit Dec............................................

April let, mo
Uec. let, 1039 Ketl.et IlOelt-No..'!»
,, , , or in pueft.No».’I I
D-c. let, 1906

• >ct. 2Ut, 1920 
April Ut, 1940

July Ut, 1929 
Men'll let,192 6 Redeemable et 110 

•ud Interest.
Him, .pnmlilr at par 

after 6 years 
Xed. at 105 and 

Interest

Iteileeuialiln at 105

113

6

96) 96 1st A pi. 1st Del 
1st May 1st Nov.

...» i‘i,ï5. ns syjirs in.
Ileileemalile at 110 
Ifeii. al 106 and 
I lit.after May Ut.1910

97) 06j 

R6J 86

5

*4 7,332,0011
99

“B".... 100 6 1,000,00(1

6 1.000,00(1

460,000 
7,824,731 

600,000 
760,000

« 1,000,000

* 947,306 2 Jan.

» y »,,,,

••I) ”.... 
Havana Kleclric Kailway
Halifax Tram.....................
heewatin Mill Co..............

98

1st Feb. 1st Ana 52 Broadway, N.Y.
1st Jan. 1st J11I» Ilk. ol Montreal, Mil!
1st March I Kept Royal Trust Co.,Mtl

1st. June 1st Dec. Merchants Bank of
„ , , o,1*"*'!*' Montreal.. June 1st, 1932 
2 July Bk.of Montreal. Mtl. Jan. 2nd, 19211

Feb. I,l, 1912 
Jan. 1st, 1916 
8ept. 1st, 1916 Redeem aide all 10

991

Ukeoltbe Woods Mill Co 

l.aurentide Paper Co....

Mexican Kleclric L, Co.. 
Mex. L’t A Power Co... 
Montreal L. A Pow. Co..

Montreal Street Ity, Co.. 
Ogilvie Flour Mills Co .

Penmans..............................

Price Bros..........................
Quebec Ry. L A P. Co... 
Rio Janeiro..........................

Sao Paulo.............................
Toronto A York Radial..

Winnipeg Kleclric...........
West India Kleclric..........

6.778.600
11.728.600 
6,767,000

1,600,000 
1,760,110(1

• • 6 2,000,n0o

91 6 833,000
« 6 4,866,666
.. 6 26,000,000

.. 6 6,000,000
1,(20,000 
1,000,000 
4,000,000 

600,000

1st Jan. 1st July 
1st Feb. 1st Aug. 
1st Jan. 1st. July

J»'y I-I, 1936 
Fen. Ut, 1933
Jan. 1st, 1932 Red. at 106 and 

lut. after 1912

»7i

1st May 1st Nnv. 
1st June 1st Dec.

May 1st, 1932
July Ul, 1932 Redeemable all 06 and

I Internet
Nov. 1st, 1926 Redeemable at 110 

after Nov. 1,1911

.. 6 Ilk. of Montreal, Mil. 

Hk. of M„Mtl. Aim.
83

June Ut, 1925 
•une Ut, 1929 
Jan. 1st, 1936

June Ut, 1929 
Feb. 1st, 1919! 
(an. Ut. 1927 
Jan. 1st 1936 

1929

C. B, of C. London.
Nat. Trust Co. Tor 

H. of M„ Tor. A N.Y. 
Bk. of Montreal, Mtl.

6
• • {

WANTEDMontreal Tramways Company
SUBURBAN SUMMER TIME TABLE MANAGER (or the French Department of an 

old established Fire Insurance Office. Applicant 
must have a flood City connection and he thoroughly 
conversant with Montreal business. Applications 
which will he treated as confidential if desired, may 
be addressed to

Lachine 1
Prom Post utiles

„,ari

I* rum (.achlne—

Sault aux Rccollcta and St. Vincent de Pault
From Ml. henls to st. Vincent— ...... .

In" •• •• VS-'"!.' •" Tb !”

MANAGER
P. O. Box 1502.

Montreal

Prom St Vincent to St. Henls-

•• p n?:10 J 5J |) m < *r ,r»ra *t. Vincent l.lu

10 "
91 “ 
m “

Cartierville i
From Snowdon's J unction - 20 min 

40 **
» min. service 6.40 a.in. to 11.40 
40 11.40 p.m. to 12 20

II
20 P in. to 11.1».From (’artlervllle—

Mountain 1
From Parle Avenue and Mount Royal -

20 min. service 6.40 a m to IS.» midnight 
From Victoria Avenue—

» min. service 5.M p.m. to it» midnight
Bout de Vile 1

«mtn •aprlc#eMI)u.ff. «o^eijam.
Tetraultville t

I

IM WA TERLOO
Mutual Fire Insurance Co,

(STtitiMto in teea

HEAD OFFICE WATERLOO. ONT.
TOTAL ASSETS Mat DEC., 1*11, II»,000.00 

POLICIES M POKE IN WESTERN ONTARIO OVER M.1M

:

WM. SNIDER. Presided, 

FRANK MtlOHT.
OEOROE IMEiEL, Vlte-Preel(eil. 

ARTHUR FOSTER 
Inserter

let May 1st No..

1st Jnnn 1st Dec, 
1st June 1st Dee. 
I Jan. I July

1st June I Ft Dec.
1 Jnly Ut Jan 
Ul Api, I Ft (let
2 Jan. 2nd July 
lit Jen.' Ut July

BONDS

Bell Telephone Co.............
Can. Car A Fdy.................

Can. Convertere.................

Can. Cement Co................
I>. minion Coal Co............

Dorn. Iron A Steel Co... 
Dom. Tex. Hers, " A '*....

: 
:

« 
3

•o »o -v 
3*

5 
g

: i



W« make a Specialty ol

W orclingnsurance
Printed on Onion Skin 
We can fill your order PROMPTLY and at 
MORE MODERATE RATES than any FIRM 
in Canada.

8
in one or two colon.

JOHN LOVELL 81 SON, LTD.,
» St. Ikheli» St , MONTREALPUBLISHERS

INSURANCE

PUIIICATIIIS OF THE CHHOIICtE
MONTREAL.

rilft- AGtNIV IIU BOON (Griswold) • . $2.00
Ht» INSUBANfF I A PI RAT ION BOONS (Mwroi 

SO rents, end $2.00
I Iff ABfNTS' MANIAI, • • $3.00

I

i;;8 No. 51 THE CHRONICLE. Montreal, December '9, 1913

i
Reference Directory

;v Legal Firms, Brokers, Agents, Etc.
Tit CHasB-CaauiME, K.r.
A « it seeCaeuwAiw,
• It ill x .1. t'KKRLM AN,

Virro» K. Ml rr it a Li., K.C 
Khrol M MAclhn oai.L,
Oll.HRNT H. HtAIIIR,

Bell Telephone Mala 771i.
1*1» KRK r, CANUBAIN.

r. W. EVANS C. 1. O. JOHNSONMcGIBBON, CASGRAIN, MITCHELL, ft CASGRAIN
CASGRAIN, MITCHELL, McDOUGALL ft CREELMAN

Solicitors a Barkistkks-at-Law

ROTAl TRUST lUllilil 
■ONTUIAL CANADA.

Evans & Johnson
FIRE INSURANCECable AiMrese 

1 Mohtuibr," Mouth

Agents BrokersF. S. Maclennan, k.c.j 26 ST. SACRAMENT STREET, 
MONTREAL

Advocate, Barrister a Solicitor 
New York Lite Buildirg - MOM UAL

A B C Cm kCam. a Ahribm, " Fan mac " Monti mai

GENERAL AGENTS
«TNA INSURANCE Ce., el Nerllord

HONE INSURANCE CO., el New York *

ATWATER, DUCLOS A 1010
ADVOCATES

fliirtliE ■■liaise, 166 St. Jmni Struct, Monlrul.
Mi

A W. aTWATKK K C. 
W I. Mi 'Nil, K.C.1 C. A UOCLII*. K.O. 

J. K. COCUN.

GEORGE DURNFORD, Ltd.,P Auditor, and Accountant.McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.

TORONTO

•ddd, IS. leeeds lift entitle. III St. J.wr 1 Mrttt, NONIVCAI 

U. DURNFORO.C A .RCA . C.n ARTHUR J. KNOLANDAccl

1

wore urt mhimm* 
VMTOtIA MBtri.

Jomn Hobbih. k C.
LeiOMTo* McCarthy. K C 

Rritton Obi hr

F W. Harcourt. K C. Il A. Oat a a, K.C. 
J> L MvVaaTin, K L 

J F. II. lli'L'arTHY.
Counsel : Wai i aci NaaaiT, K C

Hon. Sir Aleaandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste
ADVOCATES. SOLICITORS. Etc. 

Provincial Bank Building . 7 Place d Atn...

;usrss.g£_ _ _ _ _ _ _ æ*THE CHRONICLE
ie Tiled regularly in leading ollicee 
throughout Canada ; advertising in 
its columns has a permanent 
value. THE BENALLACKe *

Canadian Banking Practice Lithographing ft Printing 
Co., Limited

80-82 Victoria Square

Published under the Aeopiueu el the Canadian Bombers* Aooecâellem.

Compiled by dohn T. P. Knight 
94.00 per copy 

ft sale at The Oomclc Office,
160 ST. JAMES STREET, MONTREAL

Montreal
■


