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BAITING CAPITAL.

‘'he influence of what has come to be generally
known as the war on business in the United States
seems to be spreading to Canada. As yet, it can be
<aid that the influence is not particularly marked,
but there are ominous signs which do not bode well
for Canada’s future. Politicians find capital-
baiting a popular policy which has the enthusiastic

support of a clamorous section of the partizan news- |

papers with which the Dominion is afflicted, and they
are adopting it to an increasing extent. And recently
there have been signs of at least the partial adoption
of this kind of policy in quarters where it might be
reasonably expected that a wider and more states-
manlike view of matters would be taken. The Dom-
inion Government, for instance, puts forward pro-
posals to amend the Insurance Act which simply
mean, in effect, that if they are put into operation,
the British and foreign life insurance companies who
now have many millions of their capital invested in
Canada in excess of the sums required to safeguard
their Canadian business, and are adding to those
millions, very large additional sums year by year,
will be compelled in the interests of the great body
of their policyholders resident elsewhere than in
Canada not only to cease their policy of further in-
vestment in the Dominion, but also to gradually with-
draw a large proportiont of their funds at present
invested here. It is inconceivable that such proposals
should be seriously persisted in but that they are put
forward at all is a sign of the times that is well cal-
culated to make those controlling capital pause and
think seriously.

In the matter of grossly unfair taxation of capital,
the provincial governments, and through them scores
of municipalities, are hardened sinners. Year by
year these imposts grow more and more preposterous,
as the Governments become more greedy of taxes
which are so easily collectable, and 1t is only by a
policy of passing-on as directly as possible these im-

ts to ultimate borrowers—a policy which is now

ing adopted in a number of instances—that the
provincial governments through the ultimate bor-
rowers who have votes, can be brought to reason.
Not content with ridiculous taxation, the Ontario

Government has lately passed a measure which is

confiscation of the business plant of
have spent much

practically a
numerous insurance companies who
money in building up their connections in that pro-
and have, as is generally admitted, trans-
their fair honourable
and continued
it on the under new conditions,
Instead of being to that they
told that they are no good and their business
is destroyed by a mechanical majority of politicians,
the greater number of whom, it is safe to say, know
nothing of the merits of the respective systems of
workmen’s compensation. After this, what business
is safe in Ontario? The provincial government may
take it into its head to start a provincial bank and
compel everybody in the province to use it and to
use no other under pain of fearful penalties. True
they would make a sad hash of it, as indeed, they
may well do with their workmen's compensation
scheme before much time has gone by.

It is a narrow parish pump point of view which
imagines that Canada is the only country in the world
offering great opportunities for the employment of
capital, and that no matter how unfairly it is treated,
it is bound to come here auyway as a sort of last
refuge. The facts are totally opposed to any view
of this kind. In the next twenty years, there will
be in the international money markets what Lord
Milner recently called “a scramb'e for capital.”
More than one South American republic of enorm-
ous extent is now in much the same circumstances
as Canada, with a stable government and limitless
resources which have hitherto been scarcely scratch-
ed. The Far Eastern countries are fast advancing
to the same position—hundreds of millions of cap-
ital will be required by them in the next ten years.
Even Russia, generally regarded on this side of the”
Atlantic as an old country, has not yet developed
a fraction of her resources. Sentiment may count
for something, but it will not suffice to offset the
fainous taxation policy of the Canadian provinces
and municipalities and such disturbing incidents as
that which has lately occurred in Ontario. Capital
will go where it is treated most fairly, and it is a
suicidal policy that indulges in the constant pin-prick-
ing that has lately become popular with Canadian
politicians,
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C. N. R.’S EARNING POWER.

The Canadian Northern resolutions as presented
to the House of Commons a few days ago, have con-
tinued to engage the attention of financial circles in
Montreal and Toronto during the past week. Natur-
ally there is much discussion as to the probable out-
come of the large additional guarantees by the
Government. Assuming that the Dominion's guar-
antee is placed on $45,000,000 new C. N. R. bonds,
it is probable that considerable immediate benefit
will be experienced by Canada through improvement
of the financial situation. Through the clearing up
of construction loans and contractors’ accounts, no
doubt a large amount of bank advances which had
been dragging along, will be liquidated—and on
realization of proceeds of the bond ‘issues a sub-
stantial further improvement will be effected in the
position of the banks as regards immedictely avail-
able assets. Then the expenditure of the remainder
of the proceeds in advancing the construction work
towards completion, should have some tendency to
brighten up general trade in the localities or districts
in which the disbursements are made.

Tue Roap's EArNING Power.

However the vital question as regards Canadian
Northern finance is that relating to the ability of the
road when completed to earn the interest charges
on the huge amount of bonds, debentures, etc., out-
standing. To do that the system will probably have
to earn from $15,000,000 to $16,000,000 per year over
and above operating expenses—that is, after the
system is completed and the full amount of capitaliz-
ed cost is drawing its annual interest. When it is re-
membered that the net earnings for the fiscal year
ended June 3oth, 1913, were $7,023867, it will be
understood that a considerable increase or develop-
ment must occur before there can be any certainty
that the earnings of the system will do all that they
are expected to do. At present the outlook for rail-
way earnings in the Dominion is somewhat obscure.
It is not known exactly how long the declining ten-
dency will be in evidence. The earmings of all the
railways will be largely influenced by the course of
trade in general.

New York FuNDs AGAIN AT PREMIUM,

For a week at the end of April New York funds
were quoted here at a discount ; but this week again
a premium is quoted showing apparently that the
movement of funds in this direction was merely
temporary. Local rates for call loans are unchanged
at 5% to 6 pc. as heretofore. So far the expected
sharp reductions in rates have not materialized.

AN ImporTANT FAcTOR.

With reference to the exchange rates quoted for
New York funds it is to be noted that sterling ex-
change in New York is ruling at a high level—at or
near the gold export point. This fact is of some
importance to the Canadian banks and to their cus-
tomers, the produce exporters, who will have a con-
siderable amount of sterling exchange to sell as a
result of the shipments of grain and other produce
on the opening of ocean navigation at Montreal.
Owing to the high rates for sterling at New York
and the premium on New York funds here, these
exporters are doubtless getting very satisfactory
rates of exchange for such bills on Europe as they
have to dispose of.

EUROPEAYM SITUATION.

There has been continued strong competition for
the new gold offered in the London market. Russia
in particular has been bidding strongly for the avail-
able supplies and has succeeded in getting a con-
siderable ¢ nount in the past few weeks. This week
most of the gold went to Paris. The shipments
amounted to $3,750,000 and the price paid was 77s.
9%d., the highest since 1900. It is noteworthy that
Paris has been actively enquiring for gold in the
New York market also—the activity of the French
bankers in this matter and the failure of a French
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panking firm have served to revive the rumors as
10 serious complications in the French financial situa-
tion.
Errecr of Britisn DUpceT.

pank rate in London is unchanged at 3 p.c. In
the open market call money is quoted 1'2 to 1343
chort bills are 212 pc.; and three months' bills, 2%
At Paris bank rate is 3% p.c.; and dis-
The Imperial

o 2 l)-l(!,
counts in the private market are 234.
nk of Germany as yet holds its official quotation
at 4 p.c.; and in the Berlin market discounts are 24.
\While the European outlook for securities is uncer-
tain, the London Statist points out that sooner or
later the funds which have been accumulating in

HRONICLE.

investors’ hands will have to go into the market.
So far as the United Kingdom is concerned the new
budget of Chancellor Lloyd George, with its heavy
increase of taxation largely caused by advanced
social programmes has caused additional uneasiness
in financial circles, inasmuch as the new imposts are
placed nearly altogether on the wealthy classes.
Niw York PosiTION.

Call loans in New York are steady—the ruling
rate being 1'% pc. Time loans have been wee'.
Sixty days, 234 pc.; ninety days, 3 p.c.; and six
months, 3 to 3%4 p.c.

Clearing house institutions in New York, in their

Saturday statement showed a large gain in surplus

BANKS' CANADIAN LOANS: FOUR YEARS' COURSE.

(Compiled by The Chronicle).

Call and | Percentage l Percentage Percentage
short loans linerease over|Current loans increase over Total loans [increase over
on stocks | same month | in Canada [same month| in Canada* [same month
and bonds | of previous of previous of previous
in Canada. year, year. year.

1914—March. ........ocooviiiiaies $60,088,240 12.32 $855,381,265 | 13.94 $024,460,505 13.83
February..........oooavees 71,374,602 0.12 084,073 | 14.54 013,458,675 14.19
71,248,242 10.18 840,883,750 | 13.87 912,131,992 13.59
07 3.00 852,906,648 | 13.23 925,769,519 12.75
10.77 865,888,832 11.09 011 10.99
13.90 900,159,736 | 227 1,277,991 1.85
16.86 903,717,013 | 5.16 973,764,304 4.20
110.59 809,132,804 | 5.563 066,366,877 | 4.22
13.43 901,550,453 | 578 069,541,708 l 5.08
10.09 809,260,000 6.04 067,902,386 5.50
2.46 808,059,650 7.36 068,042,190 | 6.99
0.74 808,064,181 7.90 068,722,003 7.34
1.27 800,513,446 9.14 061,244,476 8.52
0.15 882,112,726 11.12 953,309,525 10.22
0.13 874,705,616 12.72 082,126 11.66
12.73 881,331,081 13,73 051,087,642 12.32
11.93 874,721,503 13.55 045,300,114 12.23
7.05 879,676,655 14.47 053,636,521 13.86
11.06 859,341,1 14.73 034,546, 14.43
15.50 852,045, 15.97 027,240, 15.94
7.76 852,256,651 17.75 022,664,385 16.93
11.70 040,080 18.26 017,641,944 17.74
18.36 837,282,550 18.24 005,687,707 18.25
19.82 833,242, 17.02 902,486,412 17.23
19.66 815,948,308 14.82 885,704,646 15.19
20.38 703,853,547 15.18 035,067 15.50
18.41 775,972,243 13.69 847,255,400 14.08
13.53 774,909,172 14.45 847,549,608 14.37
14.5 770,356,419 13.60 380,01 13.76
7.01 768,492, 13.04 837,680,475 12,62
8.49 749,007,607 11.97 816,725,598 11.66
7.74 083, 11.69 799,790,072 11.35
8.75 7 10.83 780,104,646 10.66
10.15 717,869,386 10.59 779,376,654 9.66
10.77 003, 10.08 765,803,630 0.18
13.00 712,032,758 11.56 769,865,448 10.33
.63 710,604,072 13.78 768,973,784 12.34
4.40 689,234,781 14.40 748,367 473 12.65
5.80 ¥ 15.49 742,707 476 13.40
064 741,048,741

“ 677,617,478 740,483,991

be ,820, 744,381,680

¥ 976, 731,405,008

s 657,813,770 718,241,766

. 008, 713,080,502

» 649,145,920 710,744,878

.o ,246,518 701,405,568

5% £ 868,566

b 624,550,051 684,405,786

602,454,539 664,310,058

v 590,984,344 929,
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Capital Paid up $11,560,000 Reserves $13,000,000 | |} SIR EDMUND B. OSLER, M.P., President
Assets $180,000,000 (1 W. D. MATTHEWS, Vice-President
HEAD OFFICE - MONTREAL. [ | C. A. BOGERT, General Manager
305 BRANCHES THROUGHOUT CANADA [ e e sl
i o aba, Porte Men aad Dominican Mepsblic | (B ANKING BUSINESS In Foreign Lands

Kindston, Jamalcs. Briddetown, Barbados.
asseu, Bahamas

San Fernend A Business Houses, Corporations, Grain, Stock and Pro-
P Sy ¢ 0, Deleties vision Dealers will find the facllities of The Dominion
Belize, Britiah Honduras, Bank adequate for all forelgn financial dealings,
With a Branch in London, England, and correspon-
E | ) dents In all parts of the w'ulrld. lnnm;tlon'l nuly‘ -p;odlly
ng. effected on most favourable terms. Forelgn Exchange
A, . NEW YORN, bought and sold, Drafts and Letters of Credit issued.
Princes 81 £ C. . William & Godar 8ts. Advances made on Shipments, both export and Import,
————

Collections promptly made and remitted for.

SAV'NGS o connection with all Branches. Ac.

counts opened with deposits of ONN

DEPARTMENT DOLLAR and upwards, Interestpaid, or

Head Office  ,5%* suitoiNe, Toronto

credited at highest current rates == s ==s

THE BANK OF TORONTO
DIVIDEND No. 131

NOTICE is hereby given that a Dividend of Two and Three-
quarters per cent. for the current quarter, being at the rate of Eleven per
cent. per annum, upon the paid-up capital stock of the Bank, has this day
been declared, and that the same will be payable at the Bank and its
Branches on and after the 1st day of June next, to Shareholders of record
at the close of business on the 15th day of May next.

By Order of the Board,
THOS. F. HOW,

Tur BANk or ToronTO, TORONTO, General Manager.
April, 20th, 1914.

THE BANK OF NOVA SCOTIA

INCOKPORATED 1832,
s PITAL se ooo.ggo.o

B i 8 | The Bank of Ottawa

Joun Y, PAveanT. President, CHARLES ARCHIBALD, Vice President.
G 8 Campbell, . W 'A.Iluo-, .l'“l‘(.ol'l Mcivnes
Hon. N Curry, . K. Plummer, arris

M hester, Walter W. White, M. D,
g General M s Office, TORONTO, ONT. DIVIDEND No. 9.

H. A Richardson, General Il'a!v D, Waters, Asst. Gen. Manager

18 | Supta, of Branches. ] A. McLeod, Geo Sanderson. K Crockett,

X i i NOTICE is hereby given that a dividend of

it i 150 4 m::?u:' - 150

Branches | Province of Canada, Newfoundiand, Jamaica aCuba, L\ 2

2 - “:':I.' ;'nf,..é": Tosion (:‘,:..,h,,;::‘.,::.‘d :: Three per cent. being at the rate of Twelve per

orrespondents in every ol or rafls ght and sold. 2 *

Poreign and m-:nuuc:u.lcndmund Collections onall points, cent. per annumn upon the pald-up capltal stock

of this Bank, has this day been declared for the

* ; The Metropﬂlital\ Bank current three months, and that the said dividend

Wt e st ., + Al Ay W ¢

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

c.'iw Paid []’ - « =« $1,000,000.00 1914, to shareholders of record at the close of
f Reserve Fund - - - - 1,260,000.00 business on ihe 16th May next.
3 Undivided Profits - .« - 182,547.61 By Order of the Board,

Head Office - - - TORONTO GEORGE BURN,

SRS SR X General Manager.
8. J. MOORE, W. D. ROSS,
President General Manager

A GENERAL BANKING BUSINESS TRANSACTED

Ottawa, Ont., April 14th, 1014.
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THE COURSE OF BANK LOANS.

On another page appears a detailed tabulation of

the banks’ Canadian loans duiing the last four years,
exclusive of loans to the Dominion and provincial
governments. These figures make clear some very
interesting points. They show the tremendous ex-
pansion in the bank ioans which took place during
the boom period of two or three years back and the
sweeping contractions which have since been made,
although even at its present lessened pace, the com-
merce of the country absorbs bank loans hundreds
of millions of dollars larger in amount than was
necessary for its maintenance only three or four
years ago.
" During the last twelve months, from March to
March, the total Canadian loans of the banks have
decreased by 3.83 per cent. or in round figures by
37 millions.  This compares with an increase of 8.52
per cent. or 86 millions in the preceding twelve
months and one of 15.19 per cent. or 117 millions
in the twelve months, March 1g11-March 1912.
From May, 1911, to June, 1912, there was an almost
uninterrupted monthly advance in the ratio of per-
centage increase of the total Canadian loans of the
banks. From June, 1912, the percentage of in-
crease month by month was consistently on the down-
grade, until October, 1913. Thenceforward the com-
parative increases have been changed to decreases,
increasing proportionately month by month until
March, when a check was given to the ratio of de-
crease, by the substantial month's increase of about
eleven million dollars in the total Canadian loans of
the banks, consequent mainly upon the seasonal re-
quirements of the lumbering industry.

In regard to the banks' current loans these have
increased in amount by 365 millions since January,
1910. They expanded most rapidly in the twelve
months between June, 1911, and June, 1912, when
an increase of 18.26 per cent. was registered. From
that time their ratio of advance gradually contracted
until  October, 1913, the ratio of increase being
changed in November to a decrease, gradually increas-
ing in percentage proportion until March, when the
proportion of decrease showed a falling off from Feb-
ruary, at 3.04 per cent. This 3.04 per cent. repre-
sents some 35 million dollars.

Both the current Canadian loans of the banks and
their total Canadian loans reached their maximum on
the present movement last September, when the crop-
moving financing was in full swing. At that time
the current loans of the banks reached $903,717,013,
from which high level there was a downward swing
until by January 31 last, when the crop-moving
financing had been entirely completed, they reached
a low level of $840,883,750, a falling off of 63
millions in four mopths. From this level there was
an enlargement of 143 millions to $855,381,265 at
March 31. The high level of the total loans of the
banks at September 30 last, was $973,764,304, there
being a downward swing in four months to January
31, of 63% millions—practically the same as in the
case of the current loans. From the low level of
$012,131,992 there was a recovery of $12,000,000 by
March 31, to $924.469,505.

The course of the banks’ call and short loans dur-
ing the last four years has been cousiderably more
varied than that of their current loans. in first
six months of 1911, the banks were rigorously limit-

ing their commitments in this direction; for the next
six months they lent fairly freely. In the first half
of 1912, the total of these loans was gently pared
down, and after they had been augmented by some
5 millions in August and September, 1912, the stop-
per was put on in October, 1912, and it can be said
that it has scarcely yet been removed, since these
loans have in the interval been kept consistently
at lower levels than that recorded in October, 1912,
Their lowest was in August, 1913, of $67,233,083, a
falling off of nearly seven millions from the figures
of October, 1912, while at March 31 last, they were
still nearly five millions below the October, 1912, level.
While the banks’ current loans, as already noted, have
in the four years and a quarter covered by the present
tabulation been increased by 365 millions, their call
and short loans have increased only a little more than
5 millions, To such a considerable extent have the
industrial and commercial demands of the country
absorbed the attention and the resources of the banks.
The financial fraternity have, of course, had other
sources of supply than the banks, and it is a fortunate
thing for them that this has been the case.

One result of the contraction in the banks' loans
since last summer has been to widen the margin be-
tween the banks' deposits and their loans. A year
ago, at the close of March, 1912, the banks had lent
in Canada (excluding Government loans), 961
millions while their Canadian deposits totalled 988
millions. At Ma:ch 31, 1913, the banks’ loans were
924" millions against Canadian deposits of 99134
millions—a margin of 67 millions, an increase on that
of a year ago of about 40 millions.

C. N. R'S EARNING POWER.
(Continued from p. 649.)

reserve( which amounted, in case of the banks and
trust companies combined, to $6,232,150 and served
to bring the total up to $36,486,550. The banks
taken by themselves had an even larger increase to
report. Their loans decreased $11,450,000, and cash
holdings increased $12,000,000 the net result being
a gain of $11,600,000 in surplus bringing the item
up to $34,368,000.

IMPORTANT APPOINTMENTS.

During the week President Wilson announced his
appointments to the Federal Reserve Board which
is to be the controlling factor in the operation of
the new federal reserve banks. It will be remem-
bered that the Secretary of the Treasury, the Comp-
troller of the Currency, and the Secretary of Agri-
culture, who constituted the Organization Committee
for the new banks stirred up a storm of criticism
by their action in locating the several reserve cities
and deliminating the territory to be served by each.
The bad feeling and distrust created by their action
has been to a considerable extent removed by Pre-
sident Wilson's choice of members of the reserve
board. Richard Olney and Paul Warburg are to
represent New England and the Eastern States; and
it is believed that that they will have a most im-
portant influence in the direction of keeping the new
banking institution in safe and proper paths. The
other threc names selected to act also inspire con-
fidence,
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National Trust Co.,
LIMITED
CAPITAI. - - - ‘1.500,000
RESERVE - - - - 1,500,000
Acts as executor and trustee under will.

Administers real estate.
Allows interest on savings deposits.

MONTREAL DIRECTORS

Il l! WALKER, F. W. MoLson,
. FULLER, T. B. MACAULAY
W. M. BIRgs

TEMPORARY OFFICES :

172 St. James Street

PERCIVAL MOLSON, Manager.

%< Royal Trust Co.

ROYAL TRUST BUILDING, 107 st James st MONTREAL
Capital Fully Paid - - $1,000,000
Reserve Fund - 1,000,000

BOARD Ol' nmonx
H. V. Mezedith, President.
Sir William C. Van Horne, K.C.M.G.. Vice-President.

Sin H, MONTAGU ALLAN, K, B, UREENSHIELDS DAVID MORRICR

K. B, Axevus C. R, Hosmkn

A, BAUMGARTEN SiR W.C.MACDONALD

A D, BRAITHWAITE Hox, R. Mackay

H R. DRUMMOND Sik T, G. SHavonxmssy, K.0.V.0

+ B, GorpoN Sik FREDERICK WILLIAMS-TAYLOR
su Lomen Gouix, K.C.M.G.

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

dmonton, Ot Quebec, R
'.ANC“ES Sl Jdm N B, St John.t.Nlld Tuomo Vancouver,
ictona, Winnipes.

THE EASTERN TRUST CO.

CAPITAL PAID UP AND RESERVE $1,210,000
ESTATES " o $14,000,000
IN BUSINESS 21 YEARS

Carries on a fiduciary Trust business
on conservative lines only.

MALIFAX ST, JOMN MONTREAL CHARLOTTETOWN
ST. JOMNS, NFLD.

| Adelaide St. East, Toronto ASSURANCE C0.

Dominion Trust

Company
Head Office - VANCOUVER, B.C.

BRANCHES
Vancouver. B.C. Victoria, B.C. Nanaimo, B.C. New
Westminster, B.C. Cul‘.':vLAlu. ha Winniped, Man.

Montreal, Que. Halitax, N.
Regina, Sask. London, England Antwerp, .nlgl--

Subscribed Capital - - $2,500,000
Pald-up Capital - - - $2,167,570
Reserve and Undivided Profits $ 874,412

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and in all other trust capacities.

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding50 % of con-
servative valuations, netting the investor 6% to 7 § %.
Deals in Municipal and industrial debentures,

W. R. ARNOLD, Managing Director.

EDWIN P. PEARSON -
Pr— NORTHERN

OIWWI 'I'IIIIST COMPANY

145 ST, JAMES STREET, MONTREAL

Trust Company Service

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

ENQUIRIES ARE CORDIALLY INVITED

PRUDENTIAL TRUST COMPANY

Trastes for Bondbolders Safety
WEAD OFFICE Transfer Agent & Reghstrar "l“. Vault
9 ST. JOHN/| rministrater ol Executer
Vireste ' v
:n‘n Real Bstate and Insuranee u'nrl-ln —

m [Insurance of every kind placed ndence
at lowest possible rates. Invited.

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

The Trust and ann Co.—

OF CANADA
Capital Subscribed, . . . $14,600,000
Pald-up Capital, . e . 2,920,000
Reserve Fund, IR E e R 1,713,193

Ipochl lomvo Fund . . . 511,000

NEY TO LOAN ON R HST
l Illlbll VALUXS .‘b" mm‘" ‘.-.o

30 St. James St.,, Montreal
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IS THE ONTARIO COMPENSATION
ACT CONSTITUTIONAL?

The manner in which a highly-contentious measure
like the Ontario Workmen’s Compensation Act was
jammed through a tame legislature in order that
it might be used as a general election trump card is
not edifying. Probably, however, the Ontario Gov-
ernment realised that to deal with it in this abrupt
fashion was the only way in which they could push
the measure forward with any hope of success. Had
the Bill been left over until another session, the
opposition to it from manufacturers who are normally
supporters of the party in power in Ontario would
have become so strong that the party leaders could
not have afforded to disregard it. The better the
provisions of this highly complicated legislation were
understood by those immediately affected by them,
the less chance was there of their finding favor.
Legislation which penalises the enterprising manu-
facturer, wipes out of existence the whole business
in the province of a class including many highly re-
spected members in the community—a business
which had only been built up over many years by
the expenditure of much capital and skill—and sets
up a new bureaucracy of probably the most partizan
and inefficient type, is not the sort of thing which
would be likely to win favor with hard-headed
Ontario business men. From the politicians’ point
of view, the jamming through of this legislation was
undoubtedly a wise move. It will make a very
effective campaign appeal to the unknowing and
unthinking masses of the electorate.

More important than the question of the means
by which this legislation has been pushed through
is that of the constitutionality of the Act. Is the
Act in fact constitutional? Is it possible for a Can-
adian provincial government to discriminate between
classes of the community as this Act does by the
favoring of one at the expease of others. British
law, broadly speaking, is based upon the liberty of the
individual; has the Province the right to so curtail
that liberty as to compel the employers of labour
within their administrative jurisdiction to in-
sure against their liabilities for workmen’s com-
pensation in the State fund and in no other
way? If in fact, the provincial government
does possess these coercive powers, the matter
is one of tremendous importance. Whether in this
particular instance the Ontario Government has or
has not exceeded its constitutional powers is purely
a question of law, and it would not be a matter for
surprise were the matter taken into the judicial courts
with a view of obtaining a definite statement upon
the point.

‘Bﬂ“olw:ndmmmﬁnmdymrdayu
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THE LONDON AND LANCASHIRE LIFE.

For over half a century the London and Lan-
don and Lancashire Life and General Assurance
Association, Limited, has been transacting business
in Canada. Established in this field in 1863, it has
long since occupied a distinct and respected position
among the organisations transaciing life insurance
in the Dominion, and it continues to make steady
headway. Last year the Company issued new poli-
cies in Canada aggregating $2,012,804 ,and raised its
amount of insurance in force in the Dominion to
$15,295.000. The Company’s Canadian assets at
December 31 last, amounted . $5,714,303, an in-
crease of over $400,000 upon the amount reported
for 1912. The Association has a matured and
wide-spread organisation throughout Canada, with
at the head of it, Mr. Alex. Bissett as Canadian
manager. Since Mr. Bissett took charge, consider-
able headway has been made in the Canadian busi-
ness, and there is every reason to believe that under
his experienced direction the future will continue to
see a steady expansion of this Company’s Canadian
interests.

I'nt RECORD OF 1913.

The Association’s annual report shows that 1913
provided the London and Lancashire Life with an
excellent record of achievement. While the figures
are not quite so good as those reported for 1912,
which was the closing year of a quinquennium and,
therefore, somewhat exceptional, they compare very
favorably with previous normal years. New life
business amounted to $4,043,625, of which, as in-
dicated above, a substantial proportion came from
the Canadian Field. The new annual premium in-
come was $147,555. The total net life premium in-
come was $2,073,865, the income from investments
making the total income $2,882,225. Claims by
death, with bonus additions, amounted to $842-,
795, and were not only well within the ex-
pectancy, but showed an exceedingly favorable
experience since they were nearly $130,000 lower
than in 1912, Matured endowments with bonus
additions represented $505,870. After payment of
all outgoings, the life and annuity fund showed an
increase of $688,055, an advance of $34,000 on the
expansion of 1912, thus raising it to an aggregate of
over $19,000,000. The total assets of the Company
now stand at $20,646,078.

The statement of assets contained in the balance
sheet shows that the great bulk are invested in the
highest grade of securities, well distributed among
various classes. As previously noted, the London
and Lancashire Life has very large investment in-
terests in Canada, and these are being steadily in-
creased from year to year. It was stated a year ago
in connection with the close of the quinquennium
that the actuarial valuation was made upon a more
stringent basis than had been formerly used, and
that the directors had continued their policy of
sterngthening the reserves and improving the profit-
earning power of the Association. The following-
up of this wise policy should mean much for the Lon-
don and Lancashire Life’s growth in the future. Mr.
W. Aeneas Mackay, the skilful general manager, has
become well-known in Canada, by frequent visits,
and under his direction, the present results shown by
the London and Lancashire Life, in the various
fields in which it operates are likely to be the pre-
cursors of even lar 1

=
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! «INVESTMENTS A Much Misused Term

Many who should be, and think they are laying up money for their old age, are misled into so-called ** invest-
ments,” where their hard-earned money is jeopardised, and frequently lost, though it is of the utmost importance
to them and to those who may be dependent upon them that its absolute safety should be beyond peradventure.

To those who should invest safely and with caution, not speculate, the bonds of the Canada Permanent
Mortgage Corporation can be confidently recommended. This Corporation is most conservative in the invest-
ment of the funds entrusted to it. For considerably more than half a century it has held a leading position among

Canada’s financial institutions, and its bonds are a LEGAL INVESTMENT FOR TRUST FUNDS. They
are issued for one hundred dollars and upwards. Write for full particulars.

CANADA PERMANENT MORTGAGE CORPORATION

Paid up Capital and Reserve Fund exceed TEN MILLION DOLLARS,
Established 1855 Toronto Street, TORONTO.

LLOYDS BANK LIMITED

Chairman : R. V. VMIAI-IMI‘I"H.
Deputy Chairman: J. W, BEAUMONT PEASE,

Capital Subscribed = - =« « =« « « = £26,304,200
Capital paid up = = = = e = = 4,208,672
Reserve '“nd - - - - - - - - - 3.000;000
Advances, &0, = =+« =« =« « « @« =« = 50,871,240
Deposits, &c. - - == =« « « « - 91,947,968

THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard St., London, Eng.
PARIS AUXILIARY: LLOYDS BANK (FRANOCE) LIMITED, 26, AVENUE DE L'OPERA.
London Agency of the IMPERIAL BANK OF CANADA.

“"‘ Banre Canaps | 222 suazry o
OME DANKo= GANADA | ..o o™

NOTICE OF QUARTERLY DIVIDEND. . :;"'bu'sc"":' 'o' :oo.:)::i o

Notice is hereby given that a Dividend at the rate =, et y Bpecial Aot the -
of Seven [;ﬂscemy(:y p.c Lpe; nhnnum upon the paid Canada and licensed to transact the business of
up Capital Stock of this Bank has been declared for “ "
the thlu-e months ending the 3ist May, 1914, and GUARANTEB INSURANCE
that the same will be payable at its Head Office and FULL DEPOSIT MADE WITH PROVINCE OF QUEBEC
Branches on and after Monday, June 1st, 1914. w————
The Transfer Books will be closed from the 16th to W. H. HALL, General Manager.
the soth May, 1914, both days inclusive. W. H. BURGESS, Sec'y. 8. L.LYON,Supt. of Agencies.

By Order of the Board, —_—
JAMES MASON, A. F. GAULT TRUST COMPANY, AGENTS

Toronto, April 20th, 1914. General Manager, 263 ST. JAMES STREET, MONTREAL, QUE.

Telephone Main2540

ROBERT MILLER & CO. Union Assurance Society Limited

F LONDON, ENGLAND.
CHARTERED ACCOUNTANTS - Y

p e “~ hesgho (Fire Insurance since A.D. 1714)
Liquidations and vencies.  © Canadian Branch :
| ROBERT MILLER, C.A., F.C. A-. 100-.) C-A. (‘t.(.) Corner St. James and McOlll Streets, Montreal
Cable Address Western Union lo!o ‘: curacy ” Montreal T L m.lm' «  Resident .m
Quebec Bank Building MONTREAL "

Agencies throughout the Dominien.

GOVERNMENT, MURICIPAL AND CORPORATION BONDS

Our lst L d offerings of Canadian Manicipal, Gover:
and some of the h-eh-d corporation -ir.‘ issuce h-bl-lovnul-m

¢ of the funds of banks, trust and insurance c-n-iu. ﬂ:}u and Fﬁnu ‘t:nu.
e T the t

c e e S S A T A
e WOODGUNDY & COMPANY.
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AN IMPORTANT QUESTION FOR EVERY LIFE '
AGENT.

(By James L. Kenway.)

How does your renewal account stand? Is it
steadily increasing from year to year? It is prac-
tically stationary or are more policies going off than
you are adding to it? This is a very, very important
question for each agent to ask himself—and to ask
frequently. Upon a satisfactory answer largely
depends the consideration whether he should or
should not continue in the life insurance business.

There is just one way to.secure a really satisfac-
tory renewal of your business. It is to make your

policyholders understand that you are their faithful
friend and adviser; that you sold them something
really valuable and that you saw to it that they were
supplied with exactly the policies best suited to their
individual requirements.

When you deliver the policy do not merely hand
it over to the policyholder and receive payment of
the premium; unfold the policy, explain its pro-
visions and advantages, see that the policyholder fully
understands the terms and conditions of his contract.

If your Company issues a monthly magazine, as
so many companies do, be sure that everyone of your
policyholders  receives this paper at regular inter-
vals,

It is important that you keep in touch with your
policyholders as far as possible, ana not go to see
them only when the time for paying their premiums
comes around. Be especially careful to see that they
receive due notice when their premiums are due.
If a policyholder has been in the habit of paying an
annual premium but is somewhat pressed for ready
cash, do not fail to remember that he is privileged
to change his policy to the semi-annual or quarterly
basis.

In one word, it is essential that you make and keep
your policyholder interested in his contract by prov-
ing to him that you are interested in him and desire
to render him efficient service. To do this effectually
it is important that you should keep always before
you the full record of every policy issued to your
account, its number, the name of the policyholder, the
name of the beneficiary, the amount, the date of
renewal and amount of the premium.

One last word—If you will turn ro the published
report of your Company you will find that they are
paying out a very large sum every year for renewal
commissions, How much of this great sum was your
share and is your share increasing?

CAPITAL APPLICATIONS IN LONDON.

The London Statist’s compilation shows the new
capital issues in the London market in April amounted
to £21,201,000, against £28,841,000 in April, 1913, and
£15,470,000 in 1912. The destinations of this year’s
applications included £8,264,000 for home and £9,-
374,000 for the colonies and £3,653,000 for foreign
sources.

For the four months of the calendar year the total
applications have aggregated £129,806,000, which is
an absolutely new record. For the same months in
1913 the total was £104,415,000 and in 1912 £75,~
268,000.
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PREVENTION OF FIRES.

SCHEME OF ACTION RECOMMENDED BY NA-
TIONAL FIRE PROTECTION ASSOCIATION.

The National Fire Protection Association adopted
the following resolutions at the annual meeting at
Chicago this month:

The National Fire Protection Association, assem-

“bled in Chicago for its eighteenth annual meeting,

calls once more upon all citizens to aid to the utmost
its campaign against the fire waste.

The destruction of life and created resources
already suffered by the United States and Canada in
the first four months of 1914 is deplorable evidence
of the undiminished magnitude of this problem ana
the need for unceasing effort for its solution.

The inadequacy of water supplies in many cities
due to their rapid growth in area and population ;
the more common use of explosives and inflammable
oils; the gr0win§ use for manufacturing of buildings
never designed for that purpose or inadequately pro-
vided with exits, and many other complex features
of modern life are creating new fire hazards, These
demand increased vigilance and initiative from those
in authority.

The National Fire Protection Association ad-
vocates the following measures in its warfare against
the needless sacrifice of human lives and property
by fire:

(1) The encouragement of fire-resistive building
construction through the adoption of improved codes
by all states, cities and towns. The inclusion in such
codes of adequate rules for exit facilities based on
the occupancy for all buildings.

(2) 'I'he adoption of laws or ordinances requiring
the installation of automatic sprinkler systems as fire
extinguishing agents in all factories, commercial
establishments and city blocks. The adoption of
ordinances requiring the construction of fire division
walls not only as a property protecting device but, as
providing the best life-saving exit facility.

Fire MaArsHALS WANTED.

(3) The establishment by law of a fire marshal in
every state, who shall be a trained man with trained
assistants competent to direct the work as statistician,
educator and prosecutor.

(4) The investigation of the cause of all fires by
public officials.

(5) The consolidation of all legal forces so as to
grovidc for the systematic inspection of all buildings

y local firemen, and technically trained building and
factory inspectors so as to insure the vigorous en-
forcement of rules for cleanliness, good housckeeping,
and the maintenance of safe and unobstructed exits,
fire-fighting apparatus and other protective devices.

(6) The especial safeguarding of schools, theatres,
factories and all other places in which numbers of
people congregate or are employed.

(7) The vigorous state and municipal regulation
of the transportation, storage and use of all inflam-
mable liquids and explosives.

(8) A careful study of municipal water supplies,
their adequacy and reliability with special reference
to their adequacy in case of conflagrations.

(9) The universal adoption and use of the safety
match.

(10) The education of children and the public
generally in careful habits regarding the use of fire.
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INSURANCE COMPANY Head Office : 112 St. James Strect, Montreal
2@ LIMITED G
VN DIRECTORS

J. Gardner Thompson, President and Managing Direclor.
M. Chevaher, Esq., A. G. Dent, Esq T. J. Drummond, Esq.,

CANADA BRANCH HEAD OFFICE, MONTR CAL.
DIRECT!

M. Chevalier, Eva T J o,_.,?’il- Sir Alexandre Lacoss, John Emo, Esq.  Sir Alexandre Lacoste W, Molson Macpherson, Esq.
William Molson Macpherson, Esq. Sir Frederick Williams- Taylor J. C. Rimmer, Esq., Sir Frederick Williams. Taylor
J. Gardoer Thompson, Manager. Lewss Laing. Ausistant Manoger. Lewis Laing. Secretary

——e—
P——

The Northern Assurance Co. Limited
"Strong as the Strongest”
HEAD OFFICE FOR CANADA,
Accumulated Funds, $38,800,000 88 NOTRE 93:1!: %}F“ WEST,
Q. E. MOBERLY, Supl. of Agencles. ROBERT W. TYRE, Manager. “

“PNE OLDEST SCOTTISH FIRE OFFICE" .. THE .. )

THE CALEDONIAN | || London Assurance
INSURANCE CO. OF EDINBURGH. Cozl:?g;:ﬂON

Founded 1805, INCORPORATED BY ROYAL CHARTER A.D. 1720
Head Office for Canada, CAPITAL PAID UP $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,415
Montreal Head Office for Canada, - MONTREAL

i oy W. KENNEDY, W. 8. GOLLEY, Joint Managers.

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the nzmn “of GEORGE 111

Income exceeds - $ 7,250,000
Funds exceed . - . . 17,900,000
Including the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.

Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Inlluential Agents Wanted

C.R. G JOHNSON POIRIER & JENNINGS, INC.
AGENTS aas INSURANCE BROKERS

ATNA INSURANCE CO. OF HARTFORD 11 ST. SACRAMENT STREET
ST. PAUL FIRE &4 MARINE INS. CO. MONTREAL, P.Q.
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CANADIAN CASUALTY & BOILER INSURANCE
COMPANY.

The eleventh annual statement of the Canadian
Casualty & Boiler Insurance Company for the calen-
dar year 1913, shows that the business is on a sound
basis. Premiums, less cancelments, returns and re-
insurances, amounted to $104,665, special services to
$3,000, and interest on investments to $6,177. Claims
paid and the reserve for claims outstanding absorb
$32.457, this experience being more favorable than
that of 1912, and general expenses are $64,681.
This leaves a balance at the credit of revenue account
as a result of the operations of the year of $16,846.
Total amount at the credit of revenue account is
$41,709.

The balance sheet shows that the assets as at De-
cember 31 last, were $160,929, an advance of about
$12,000 upon the 1912 total. Of the total assets,
$138,008 are represented by investments of a high
class character. Reserve for unearned premiums on
the Dominion Government'’s standard is $61,734, and
there is a reserve for claims awaiting adjustment of

414.

Policyholders in this company enjoy an ample
security since the Canadian Casualty 1s controlled
by the General Accident Fire and Life Corporation,
of Perth, Scotland. Mr. John J. Durance is the
manager of the Canadian Casualty, and its continued
sound progress may be anticipated.

P———————

WHAT TAXATION MEANS.

In an address before the Life Underwriters Asso-
ciation of New York, Edward A. Woods, vice-presi-
dent of the National Association of Life Under-
writers and chairman of the Taxation Committee,
pointed out the magnitude of the tax imposed upon
life insurance institutions, which of course means
life insurance policyholders. He pointed out that
the tax of $13,000,000 which was exacted last year
was sufficient to have purchased additional insurance
of over half a million dollars, or to be exact, $550,
000,000. Looking at it from another viewpoint, Mr.
Woods stated that it would have added 14 per cent.
to the refunds or dividends returned to policyholders;
that it meant a demand of $63 from every $1,000
claim paid to widows and orphans. It is by looking
at the tax from these angles that one is better able
to understand its magnitude, as well as the injustice
of it. While emphasizing the enormity of the pre-
sent tax, Mr. Woods called attention to the fact that
it is still on the increase and that strenuous co-opera-
tion will be required if a halt is to be called. He
said that in 1871 there were twenty states that levied
1o tax, as against only one state at the present time,
In 1860 the tax was 70 cents on each $100 premium,
whereas it is now $2.06. Getting down to the
aggregate amount of the tax, which is the best gauge,
Mr. Woods said that in 1890 some $2,000,000 was
collected as against $13,000,000 in ig13—this latter
amount being exclusive of the recent Federal burden
put upon insurance by the last administration. An-
other important point emphasized was that American
states tax life insurance just about the same amount
that the German government contributes towards
compulsory insurance.

GASOLINE AND SPONTANEOUS COMBUSTION IN
FACTORY FIRES.

The fire marshal of Indiana is calling particular
attention to the fact that 89 of all the factory fires
reported in his state are given as of unknown origin.
This indicates a lack of careful factory supervision,
the fire marshal feels, and means that all fires that
occur have usually gained such headway by the time
they are discovered that it is impossible to accurately
determine the cause.

Sparks from chimneys and locomotives were also
responsible for 80 of the 330 factory fires. The fire
marshal feels that the hazard from sparks is greatly
lessened if factory buildings are covered with some
incombustible material. Chimneys should also be
high enough, to prevent the falling of sparks on
wooden roofs.

Probably one of the most common causes of fac-
tory fires, as brought out in the fire marshal’s report,
is spontaneous combustion.

“The prevention of spontaneous combustion fires,’
says the fire marshal, “is simply a matter of good
housekeeping. Floor sweepings, greasy lunch papers,
oily waste and like materials should always be de-
posited in standard safety cans, suitable for prevent-
ing fire. Oily metal filings should not be allowed to
accumulate on the floor, and all other combustible
waste should be removed from the factory at the
close of each day's work. If factories are kept clean
the hazards of spontaneous combustion are greatly
lessened.”

Gasoline explosion is another common cause of
factory fires, according to the report of the Indiana
fire marshal. Factory owners are advised to see that
gasoline and other volatile liquids are kept in stand-
ard safety cans. Open lights of any nature should
not be used near the storage quarters of gasoline.
Even electric lights, the fire marshal states, should
be of keyless socket pattern for use in the presence
of volatile materials, and the switch should always
be locafed in a different apartment.

Among other recommendations made to factory
owners, by the fire marshal, are the following: .

“The use of strike-anywhere matches should be
absolutely prohibited within factory limits.

“In building, pockets or concealed spaces in floors
and walls should be avoided. The trash which col-
lects in such places may be a source of fire.

All opening in side walls offering any exposure,
should be protected by fire shutters.”

————————

SASKATOON'S FIRE INSURANCE.

The city of Saskatoon will shortly increase its fire
mnsurance from $716,277.03 to $1,087,817.03. The
additional premiums for this increase amount to
merely some $40, because considerable reductions
have been given on several of the rates, while
other large reductions have been made possible by
the insertion of cosinsurance clauses in the schedules
which have been drawn up. ‘The city property 15
insured for eighty per cent. of its value, with the
exception of the rolling stock of the street railway
which is covered for ninety per cent.
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ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1918)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, . e 08 066,830
Total Annual Income exceeds 39,500,000
Total Funds exceed 118.000,000
Total Fire Losses Paid 155,780,550
Deposit with Dominion Govern-
ment | ,077.033.36

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

Gommercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Manager

THE CHRONICLE.
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at 51st December 1912)

Capital Fully Paid $500,000
Fire Premiums 1912, Net $2,421,745
lnterelt, Net . 127.350
ol Lasonie $2519.095 |
Funds . $4,000,000

B e I
Deposit with Dominion Gov'nt  $155,666.67 !

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Funds exceed
$118,000,000 . . . . . . ..
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch :—

Commercial Union Building,
IONTRBAI‘.V' 8. JOPLING, “

J. McGREGOR,

Manager Assistant Mansger

INSURANCE

[SUN "oreae

FOUNDED A.D. 0.

Head Office :
Threadneedle Street - London, England
The Oldest insurance Office In the World

Surplus over Capital and all Lisbilities excests
$10,000,000

Canadlan Branch:

IS Wellington Strest East, Toronto, Ont.
H. M. BLACKBURN. LYMAN ROOT,

Manager. Assistant Manager,

This Company commenced business in Canada by

depositing $300,000 with the Dominion Government
for security of Canadian Poliey-holders.

—_—

ESTABLISHED 1809

Total Funds Exoeed Canadian Investments Over
$109,798,258.0° $9,000,000.00
FIRE \D LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
CHAS. F, S1sn, Rag G. N. MownckL, Ksg.
W, MCMASTER Esg,

Head Office for the Dominion:

80 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns In Canada.

INSURANCE

Pheenix of Hartford

Company

Total Cash Assets :
Total Losses Pald :

$11,404,634.79
70,700,545.46

J. W, Tatley, Manager.

MONTREAL.

RANDALL DAVIDSON, Manager.

Continental Reinsurance Syndicate

CAPITAL STOCK

Subscribed $10,862,607

Paid Up 2,036,638

Surplus, 1912 . . 1,488,906
Premium and Loss Reserve,

$6,827,138

General Agents:
BRANDT & FISHER,
22 MONCKEBERG-STR., RATHAUS-HORN,
HAMBURG, GERMANY.
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LORD ROTHSCHILD AND INSURANCE
INVESTMENTS.

Dangers of Chance Legislation—Policyholders’
Interests Affected.

Lord Rothschild, chairman of the Alliance Assur-
ance Company of London, England, made some in-
teresting suggestions at the recent shareholders’ meet-
ing regarding the investments of insurance com-
panies and the effect upon them of which had
Rothschild designated as “chance” legislation. The
remarks made are particularly interesting since atten-
tion was called to the fact that not merely the share-
holders of the various companies are affected by
depreciation in investments, but also, the interests of
millions of policyholders are depreciated. Lord
Rotchil¢ said in part:

» “well-being of insurance companies, whatever business
they may transact, and the prosperity of life business, depend
on the value of the securities in which their money is invested.
It is a question to which I have called attention before.
rather fancy that when I called attention to it last time m
remarks were 1 will not say not appreciated, but were ridi-
culed. ® However, I wish you to bear in mind that on Decem-
ber 31st last we bad to write down the value of the Stoek
Exchange securities we lield by no less & sum than £533,000;
and that is not all, because during the quinquennium I think
we were one of the first offices to adopt what I call a con-
servative principle, certainly in the shareholders’ account, of
always writing down securities to the market value instead
of luvmf what 1 may term the storm signal of a fietitious
reserve for depreciation. I am well aware, and I think it
right to tell you, that, though we wrote down the securities
b{ the sum of £523,000 on December 31st, yet on March
31st our Stock Rxchange socurities had improved by over
£200,000; but they have since then, 1 believe, somewhat
depreciated. My oh‘)'\eﬂ in ealling your attention to this is
not simply to give the directors’ point of view, although it
isa (liu(n'wahle thing for them to have to write down secur-
ities: neither is it the shareholders’ point of view, because,
after all, numerous as are the shareholders in insurance com-
panies, they are comparatively a small body; but I mention
the matter as one which affects the millions who are insu

in offices like the Alliance, or who have taken out industrial
policies, or who have tried to make provision in friendly
societies.

Tae STABILITY OF INSURANCE SCHEMES.

The stability of the various schemes of insurance depends,
not on actuarial caleulations, but larﬁljly on the maintenance
of the values of the investments. herefore, it is not the
shareholders only of a company, but the millions who are
insured iu all these companies, who have got to see that the
securities in which their money is invested are not depre-
ciated by—what shall I say?-—chance legislation. Of course,
no directors, nor anyone else, could have foreseen the events
which happened durigf the past year. When I last had the
8}“‘“” and honour of addressing you I thought the Balkan

ar was over. It dragged on, however, to the end of the
year, and there have been other disturbing elements in the

ities of the world. At the present time there is a t

fexican crisis, and other things which may affect the markets,

GLOBE AND RUTGERS FIRE INSURANCE
COMPANY.

Mr. J. W. Binnie, manager for Canada, Globe and
Rutgers Fire Insurance Company, has returned from
a business trip to the West. The following well
known firms have been appointed to represent the
Company, Messrs. Hume and Telfer, Edmonton,
Alta.; Messrs. Geddie, McKay & Smith, Limited,
Regina, Sask.; Mrs. G. E. Rodwell, Calgary, Alta.;
and Messrs. Byers, Butler, Bros. & Coderre, Limited,
Saskatoon, Sask.

————
—_—

Mr. George H. Norris has been appointed city
agent of the Excelsior Life, at Regina, Sask.

BANKS AND LUMBER INDUSTRY.

The March statement of Canadian banks reflects
the seasonal spring expansion of loans and current
accounts consequent upon paying off the lumber
camps and the starting up of summer industries,
writes a Montreal correspondent. The lumber com-
panies are expected to buy their timber limits and
provide such short railway lines, sluices, and other
equipment as are required for getting out the logs,
with their own capital. Most of them are expected
to meet the bills for provisions for men and horses
during the early months of the winter. Then later
in the winter the bankers make advances for current
expenses; and in February and March they grant
further loans for the purpose of paying off the men
who have been in camp through the winter. The
banks take security on the logs, retaining their hold
on the same till they are floated down to the mills,
converted into lumber and sold. It is supposed that
loans to lumber manufacturing and pulp and paper
companies had something to do with the increase of
$11,770,000 in commercial loans in Canada during
March.

—_——
GLENS FALLS CHANGES.

At the quarterly meeting of the board of directors
of the Glens Falls Insurance Company just held,
Col. J. L. Cunningham resigned the presidency of
the company and Vice-President Russell A. Little
was promoted to the vacancy. Secretary E. W.
West was elected vice-president, and Assistant Sec-
retary H. N. Dickinson was made secretary. Col.
Cunningham has proposed resigning for some time,
but has been persuaded to delay doing so till now.
He has just passed his seventy-fourth birthday and
rounding out his forty-seventh year of service with
the Glens Falls.. He will continue unofficial service
of the company. These changes will not affect the
administration of the company.

Mr. Little, the new president, is the son of the
late R. M. Little, founder of the company and for
many years its president. He has been in the com-
pany's service for forty-one years as field man, sec-
retary and vice-president.

NOTICE OF REMOVAL.

THE CHRONICLE has now moved
into its new offices,

Suite 406-408,
Lake of the Woods Building,
10 St. John Street,
Montreal.

Correspendents and exchanges are asked lo
address their commanications accordingly.




660. No. 19 THE CHRONICLE. MoxnTrEAL, MAY 8, 1014

i

LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

PERLONAL ACCIDENT PLATE GLASS
ONTARIO AND NORTH WEST BRANCH SICKNESS AUTOMOBILE
8 Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY
PROVINCE OF QUEBEC BRANCH Head Office: TORONTO.
164 St James St, Cor. St. John St.,, MONTREAL Montreal, 164 St. James Street.  Quebes, 81 St. Peter Street.
THE YORKSHIRE INSURANGE COMPANY, LIMITED
ESTBD. 1824 YORK' ENGLAND ASSETS EXCEED $20,000,000
FIRE On every description of property. Large Limits,
LIVE STOCK «The Yorkshire 1s the FIRST COMPANY, licensed by the FEDERAL GOVERN
MENT, to transact Live Stock Insurance In Canada.
ACCIDENT Personal Accldent, Employers', Automobile, Teams, General Liabllity, and Plate Glass,
APPLICATIONS FOR AGENCIES are invited from responsible persons.
GCANADIAN | Hon. C. 4. Dohert Alphonse Racine, Esq. Canadlan Ma Y
DIRECTORS { ©. M. Bosworth, Esq. Alex, L. MacLaurin, Esq. P. M. WICKHANM, Montreal.

I

ROYAL EXCHANGE ASSURANCE FOUNDED 1793.

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA,

Founded A.D. 1720

CAPITAL, % “ & s $4,000,000.00
YRS USRS TR SURPLUS TO POLICY HOLDERS . 884487195
- ASSETS 17.816,188.57

Head Office for Canada

LOSSES PAID EXCEED . . 159,000,000.00
ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA, MONTREAL

Royul Exchange Building
MONTREAL
ARTHUR BARRY, Slanager

Correspondence invited from
responsible gentiemen In wun
represented districts re fire
aud oasualty agencles

THE LAW UNION & ROCK

l INSURANCE CO. LIMITED, LONDON. Fou

nded in 1809
Assets Exceed - $47,500,000.00

Over $10,500,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.

’ Canadian Head Office : 112 St. James Street, Corner Place d'Armes

Head Offor: Royal Exchangs, London

MONTREAL.

mt L'rt AGtN‘TS’ "AN“AL . ‘3'00 Ageunts wanted in unrepresented towns in Canada

Published by The Chronicle, Montreal, ‘ . """““‘*Il?-!.'e?iff".'.;.,.‘ !".E.'AF.'-NS."-%?:

The NATIONALE FIRE INSURANCE
NMOUNT RoYAL ASSURANCE Gompany COMPANY OF PARIS, FRANCE.

PAID UP CAPITAL . £ %. % $250,000.00 SUBSCRIBED CAPITAL s+« «  $2,000,000
TOTAL FUNDS Ui LA S 729,957.36 TOTAL FUNDS IR ke o 7,491,390
NET SURPLUS Rl & In 202,041.02 NET SURPLUS . 1,867,150

AGENTS WANTED IN UNREPRESENTED DISTRIOTS.

HEAD OFFICE FOR CANADA . . - MONTREAL.
J. E. CLEMENT, General Manager. H. H. YORK, Inspector for Ontarie. L. C. VALLE, Inspector for Quebes
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MEDICO-ACTUARIAL INVESTIGA- ‘

TION OF MORTALITY OF AMERICAN
AND CANADIAN LIFE ASSURANCE
COMPANIES.

(Mr. Arthur Hunter, in Journal of Institute of
Actuaries.)

Volume IV of the report on the Medico-Actuarial
Mortality Investigation deals with the effect on mor-
wality of: 1. Defects in physical condition, which
were found to exist at date of application for insur-
ance; 2. Defects in personal history; 3. Defects in
family history.

The term “Medical Impairment” or “Impairment”
is used in the report to cover all of these.

The classes dealt with in the volume consist solely
of policies issued on the lives of men.

One of the main points to be kept in mind in read-
ing the report is that all cases which by reason of
physical condition or of personal history had been
treated as sub-standard, were excluded from the in-
vestigation; but policies were included under which
the insured were treated as sub-standard on account
of family history alone. Cases were considered as
sub-standard if the policies were issued with an
extra premium, or with a lien, or were placed in a
special dividend class; but those which were simply
limited to Endowment insurance were not considered
as sub-standard.

If any of the “Required” or “Optional” occupa-
tions were recorded on the mortality card, the case
was excluded from the classes on which a report is
now made, as such occupations were generally ex-
pected to show a higher mortality than the normal.
It may therefore be assumed that in the impairment
cases there was no hazard from occupation. Again,
on a small proportion of the cards there were two
or more impairments recorded, but these were of
minor importance, as otherwise the risks would have
been treated as sub-standard. Such cases were €x-
cluded.

Furthermore, in most of the impairment classes a
mortality heavier than the normal was expected
among lives which in other respects were “standard.”
In order to offset the effect of any given medical
impairment and so maintain an approximately normal
mortality, standards of fitness in other respects higher
than the average must have been maintained.

For these reasons the mortality ratios in the classes
recorded in Volume 1V cannot he regarded as
measuring the effect or the absence of effect of the
medical impairment upon the mortality. In some
groups the mortality ratio is less than 100 per cent,
but the causes of death indicate that the impairment
was prejudicial to longevity.

HiGHER STANDARD OF SELECTION.

In many of the classes a higher standard of selec-
tion was maintained by the Companies on account
of the impairment, and this had an important effect
on the mortality. It should therefore be remem-
bered that Volume IV records the mortality ex-
perience of classes which are generally superselect
except for the impairment in question. Thus, the
vast majority of persons with a history of blood-
spitting within five years of application were un-

.

| among the

doubtedly

refused acceptance as standard risks;
comparatively few cases accepted the
mortality was 151 per cent. of the normal, but it
would be wrong to assume that an extra premium
or a lien to cover this excess mortality would justify
the free acceptance of such lives in the future.

It is advisable to read the comments of the Com-
mittee before drawing deductions from the data,
otherwise errors may be made. For example, it is
stated in the comments that the class of those with
irregular pulse consisted largely of insured having
this impairment at the first, but not on subsequent
examinations, and the low mortality was undoubtedly
due to this cause. Another illustration is that of
albumen in the urine. In this impairment the con-
dition was apparently temporary, as in the majority
of cases it was only found in one of several tests.

The expected deaths were calculated by the M. A.
Table, which represents the average mortality of the
forty-three companies in the investigation. This
table was based on policies issued on “standard” lives
during the years 1885 to 1908 inclusive—the same
period as was covered by the investigation of medical
impairments.

The standard or normal death raies for the various
causes of death were based upon the records of
17,792 policies terminated by death. The death rate
from each cause to 10,000 exposed to risk is used,
and not the proportion of deaths from each cause
to the total deaths.

(To be continued.)

ROYAL ARCANUM'S POOR RECORD.

The Royal Arcanum seems to be progressing back-
wards. In each of the last four years the assess-
ments made have been insufficient to meet the in-
curred death claims. The figures are stated by an
exchange as follows:—

Assessments. Incurred.
Death Claims.
3080, ..o cs00 o £8,083,063 .32 $8,303,450.60 *§300,487 .28
1911.. .. 7,950,767.54 8,014,283.21 *54,615.67
1912.. .. 7,859,236.59 R.048,203 62 * 188,967 .03
1918, .0000000 7,751,202.58 %,233,670.61 *482,468.03
*Deficit

Year after year there has been a steady decrease
in assessments, while there has been a gradual in-
crease in the death claims. A comparison of the
figures for 1913 with these of 1904 shows that while
there was a decrease in assessments of $117,000, the
death claims incurred were in the latter year greater
by nearly $33,000. In itself this latter figure does
not appear large, but when it is remembered that the
Royal Arcanum had $200,000,000 more insurance
in force in 1004 than in 1913, it will be seen that
the ratio of death claims incurred to business in
force has jumped up enormously.

In 1905 the assessments of the members were n-
creased, and since that year there has been a steady
falling off in the monthly receipts from assessments,
the total income continuing to fall in spite of the
addition of new members from time to time.

“The business in force of the Roval Arcanum is
now about $480,000,000, and of this vver $300,000,-
000 is on the lives of members over 40 years of age.
It is obvious that in the years 10 come the death
claims will increase very rapidly.

The moral is plain, and life agents should have
no difficulty in driving it home to the public.

o= . Qg B Woan S R ——————
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THE BRITISH AMERIC
ASSURANCE COMPANY

lncorporated : 1833,

HEAD OFFICE : TORONTO
Old Rellable Progressive
Assels over - - $2,300,000.00

Losses paid since organization
over - - $37,000,000.00

DIRECTORS:
W. R. BROCK, President

W. B. MEIKLE, Vice~President
KOBT, BICKERDIKE, M.P Z A LASH KO, LLD
., W. 00X

K GEO. A. MORROW

H C. CoX AUGUSTUS MYERS
JOHN HOSKIN, K .0, LL.D, FREDERIC NICHOLLS
D, B, HANNA JAMES KERK OSBORNE

ALEX. LAIRD | CoL,SIR HENRY M. PELLATT

E. R. Woop

E. F. GARROW,
Secretary

THOMAS F. DOBBIN, Resident Manager
MONTREAL

W. B MEIKLE,
Gieneral Manager

THE CHRONICLE.
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First British Insurance Offioe Establisned in Canada, 1804
INTENDING ASSURERS

Should read the ** THREE MINUTES '’ Leaflet
of the

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

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

100 ST.FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:

At the BONUS DIVISION for the five years ending
31+t DECEMBER, 1910

(1) A UNIFORM ADDITION of $85 per $1,000 was
declared on all classes of Full-Bonus Policies,

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claims by death, and $17 per $1,000 per annum
on Endowment Assurances maturing before 3lst
December, 1915, These bonuses apply to new as well
a# existing policies.

H. B. F. Bingham, R. MacD. Paterson, | Joint

Life Superintendent. J, B, Paterson, “ll"ll"l

Agents Wanted

/YORWICH UNION
/IRE_/NSURANCE

SOCIETY AMITED
Ik

otwich, England

Arewh Cothadral

INSURANCE AGAINST:

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

JOHN MacEWEN. Superintendent for Quebec
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PREMEDITATED INJURY.

INSURANCE COMPANIES HAVE TO CONTEND
WITH MANY FRAUDULENT CLAIMS.

The ever-increasing amount of fraudulent claims
with which companies writing accident insurance are
forced to contend, has resulted in the development
of the claim departments to the highest degree
of efficiency. Suspicious claims, of course, have
always been thoroughly investigated, but nowadays
the large number of people who secure accident
policies with fraudulent intent has caused the com-
panies to take more vigorous means of discovering
whether the claim has been made in good faith or
that injury has been carefully planned and even ex-
ccuted, so to speak, in an effort to get money that
does not rightfully belong to them.

The inside workings of the claim department of
an insurance company are in many respects not
unlike a detective bureau in the methods of investi-
gating a claim which the head of the department has
reasons to believe is not open and above board.
Claim men are so well trained, says the New York
Spectator, that what might be termed their “sixth
sense” can often detect an effort to secure money
on the pretext that they have been injured or are
entitled to payments under the provisions of their
policy, when, as a matter of fact, either no injury
has been suffered or it has been deliberately received,
which is so often the case. Physicians in such cases
are often unknowingly brought into a fraudulent
claim, when they believed they were acting in en-
tirely good fajth.

Co-operation between the claim departments of
steam and electric railroads and the insurance com-

* panies often brings to light interesting cases from
the standpoint of the clever extremes resorted to in
receiving injuries that will bring the insured money
not only on their policies, but from the railroads or
street car companies, this latter being a popular means
of receiving an injury with premeditation.

Larrie Hore oF CONTINUED SUCCESS.

There is little hope of making a continued success
of this practice, for, as is evidenced in so many cases,
the injured party comes to grief with the facts of
various operations of the past brought home in any
but an agreeable way.

An instance of this kind only recently came to
light. A certain professional man of high standing
in the section of New York where he resided was
injured on a surface car according to a claim pre-
sented te an insurance company. At the same time
a claim was filed with the street car company. The
claim agent of the car company received information
that on another occasion this same man had been
injured in a similar manner by another street car
company in New York. On investigating the files of
the road on which he was previously injured, it was
found that he had been paid several claims. The
insurance company also had records snowing it had
paid him claims on several occasions. Because of
his high standing and the equally good reputation of
the attending physician, who signed the claim cer-
tificate, the cempany had paid each without suspicion.

Freguency CAuSED SUSPICION.
However, the frequency with which the claims
were made at last brought about an investigation

| announced he was injured.

by both the street car company and the insurance
company, with the result that it was established be-
yond ail question that cunning and fraud had won
this man many dollars. His method was to be picked
up from the side of a street car track suffering with
an injury to his body and legs. His physician was
consulted, and he admitted to the insurance company
representative that he was somewhat suspicious of
this accident. It was agreed that he should make a
thorough examination of the injuries, which he did,
and he reported the following day that his suspicions
had been confirmed. With the aid of a drug to dis-
color his chest and adbomen the man had almost
successfully feigned internal injuries of a serious
nature, and with a knife he had scraped away some
skin from both legs in such a way as to present an
ugiy but not overly painful wound. It was after-
wards learned that he had used cocaine to deaden
the pain. When presented with these facts the man
in question lost no time to acquaint the insurance
company with the information that he would not
consider the payment of the claim, as he was only
slightly inconvenienced by the injury, and that it was
not worthy of settlement.

A Perry Cask.

In contrast to this attempt at fraud on a large
scale is a petty case, which was intended as a means
to get a few dollars from a street car company, but
which for the victim resulted more seriously and
involved a large casualty company in which he held
a policy. The man was driving a delivery wagon
when a street car bumped into it, and the driver was
thrown into the bed of the wagon, but apparently
was not hurt. A claim man happened to be passing
on another car and saw the accident. He at once
began an investigation with a view of settling for
the slight damage to the wagon, when the driver
The claim man inquired
as to the nature of his injuries, and was shown the
driver's side, which bore four red streaks, beginning
near the back and running around to about the centre
of his chest. The claim man said:

“You didn't get that injury here.”

“Oh, yes, I did!” said the driver, and he started
to explain more fully the details. The street car
representative insisted the man had made the marks
with his finger nails. The driver later admitted this,
Some time later blood poison, in a mild form, deve-
loped, and the man presented his claim to the insur-
ance company. The details of the accident were
known to the company, and while this was rather a
fine point to decide the claim was never paid.

—————
fremm—

Mr. Bertram E. Hards, assistant manager Guar-
dian Assurance Company, sailed for England, on the
4th instant, and will spend a three months' holiday
abroad. He was accompanied by Mrs. Hards and
family.

-

* * *

Toronto Railway announces a new issue of $1,000,-
000 stock which will bring the total stock oustanding
up to the authorized issue of $12,000000. New
stock will be offered at par to shareholders of record
May 11, in the proportion of one share of new for
every eleven shares of old.
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from the 67th ANNUAL REPORT of the
Canada Life Assurance Company

In important respects the Company in 1913 excelled its record for any previous year in its history.

1. THE SURPLUS EARNED in 1913 was $1,709,969.66, exceeding by over $179,000 the earnings of 1912,
and by a much larger amount the earnings of any previous year. The present net surplus is $6,183,278.39.

2. THE INCOME of $8,094,885.70 was greater than that of the previous year by $698,125.96, and the
greatest In the Company’'s history. The rate of interest earned, which had been steadily advancing since 1899,
was further improved in 1913. This is an important factor in producing surplus.

8. THE ASSETS were increased by $3,860,271.32, and now stand at $562,161,794.81.

4. THE TOTAL ASSURANCES now in force are for $163,121,363.94, an increase of over $8,273,000 In
the year.

6. THE PAYMENTS TO POLICYHOLDERS in 1913 totalled $2,878,016.11, an increase of $415,061.31 over
those of 1912. In addition to this, LOANS TO POLICYHOLDERS on security of their policy contracts were
made for $1,602,248.71.

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

m—

WANT A BETTER JOB?

The Imperial Life has some splendid openings on
its field force for men who can sell life assurance,

Energy, persistence, enthusiasm are required. In
return we offer liberal agents’ contracts, attractive
policies and a reputation for properly safeguarding
polieyholders’ interests.

For further particulars, write

IMPERIAL LIFE ASSURANCE COMPANY
Head Office - TORONTO

The Equity Fire Immﬁ

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GRNERAL AGRNTS

A. B Powell, Interim Branch Faulkner & Co,, Halifax
Manager, Montreal W. 8. Holland, Vancouver
Brown Clarke Agency, Winnipeg Geo, A, Lavis, Calgary,
Young & Lorway, Sydney, B.( J. M. Queen, Bt John, N8,
MoCallum, Hill & Co,, Regina,

The LIFE AGENTS MANUAL, $3.0¢

THE CHRONICLE - MONTREAL

YOUR CARD

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

THE MUTUAL LIFE

INSURANCE COMPANY
OF NEW YORK

Impregnable Strength
Incomparable Dividends
Maximum Benefits

Minimum Net Cost

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

George T. Dexter

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

Protect YOUR FAMILY while it is Dependent upon You!
Protect YOURSELF against Dependence on Your Family, ip yeaur OLD AGE!

ALBERT J. RALSTON, Moneging Director.

HOW ?
By secaring a ** SPECIAL FANILY POLICY " ip

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

For particulars, weite direct to Head Offiee~NATIONAL LIFE CHAMBERS, TORONTO.
ELIAS ROGERS, President.

F. SPARLING, Secretary

Several good openings for producers,
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A CELLULOID FACTORY FIRE.

Thic fire ocurred in a large plant manufacturing
a pyroxylin_ plastic known as fibreloid, which is a
patented trade name for an article commonly known
15 celluloid. Plant consists of twenty-five distinct
sprinklered buildings, basement, one and two stories
in height and mostly of mill construction. All build-
ings are well detached. Eighteen of them are com-
paratively of small size, while seven contain, in all,
thirty-one distinct cut-off fire sections.

Sprinkler systems are supplied through suitable
connections from an eight and ten inch yard loop
paving an eight-inch connection with a thirty-inch
high service waterworks main, pressure 105 pounds.
Secondary supply consists of a 1,000-gallon under-
writers steam fire pump.

The fire originated in the solvent building, a one
storey and basement brick building of mill construc-
tion, forty-two by forty-two feet area. This build-
ing was used for the recovery of camphor from
scrap fibreloid and contained two machines especially
designed for this purpose. This process consists of
treating scrap with caustic soda and extracting the
liberated celluloid. There was always more or less
storage of scrap in wooden boxes packed on first
floor and in basement. The first notification of fire
cme from the electric annunciator connected with
alarm valves. Engineer promptly notified the fire
department which started the pumps. Building was
found to be burning fiercely, flames shooting high
into the air, as is typical for this class of material.
Two streams were taken from pump and the fire
department also laid two streams. Attention was
directed to the exposed buildings. Sprinkers in first
storey, about twenty in number, all opened but
apparently had very little effect upon the fire, due to
the extreme hazard of the contents. There were
twenty-three sprinkler heads in the basement, only
eleven of which opened. Very little fire took place
in this basement, fire being most vigorous on the
south side of the first floor where it appeared to have
originated. Sprinklers in the other buildings ma-
terially aided in preventing fire from entering them.

Although there was no manifestation whatever of
an explosion, three walls of the solvent building fell
outward about half an hour after the start of the
fire. The cause of this seems to have been the same
which has been assigned to other fires of this char-
acter, namely, that the heat and gases from the com-
bustion of a large quantity of this material will de-
stroy brick or concrete work as the intense heat,
quickly applied, causes unequal and excessive expan-
sion, resulting in failure of the structure. This
should be accepted as one of the characteristics of
the combustion of large quantities of pyroxylin plastic
materials,

The actual cause of the fire is impossible to deter-
mine, several theories being advanced, the most likely
of which is that there was some foreign material con-
tained in this scrap which may have started the fire.

CoNCLUSIONS.

(1) In planning protections against this hazard,
the great intensity of the fire over that of an ordinary
fire should be thoroughly considered. j

(2) The sprinkler equipment should be planned
on the assumption that considerable of the water will
be evaporated by the excessive heat.

(3) On account of the great amount of heat radi-
ated from +this burning celluloid, whether in a fire-

proof vault or not, it is imperative that it should be
stored a distance of at least fifty feet from surround-
ing buildings.

(4) It is desirable to keep the amount of material
subject to one fire to five tons or less. If large quan-
tities must be kept on hand, they should be divided
into small amounts and stored in separate fire sec-
tions, preferably separate buildings—N. F. P. 4.
Quarterly.

NEW EDITION OF LIFE AGENTS' MANUAL
COMING OUT.

A new edition (the fifteenth) of the well-known
LiFE AGENTS MANUAL has been in course of pre-
paration for some time past and is now in the press.
The new edition is thoroughly revised up-to-date and
greatly enlarged. At the same time it retains the
useful format of previous issues, being not too large
to go in the pocket.

The MANUAL contains the premium rates for all
policies of all the life companies actively transacting
business in Canada, copies of policies, 20 payments
Life Plan, giving the guaranteed values, etc., at age
15, and explanations of policies; conditions of poli-
cies as to days of grace, loans, cash surrender values,
paid-up policies, extended insurance, automatic non-
forfeiture, voidance of policy, indisputability, revival,
ete., together with much other information which
the life man daily requires and cannot obtain so con-
veniently elsewhere.

The price for single copies is $3.00. Tur CHroN-
[cLE is now booking orders at its office, 10 St. John
Street, Montreal,

—_—
prm————

PRUDENTIAL LIFE OF WINNIPEG.

The Prudential Life Insurance Company, which
has been much in the limelight of late in connection
with its application for a Dominion charter of incor-
poration succeeded yesterday in having its bill passed
by the Banking and Commerce Committee. A state-
ment of particular interest in view of the allegations
made in one quarter regarding this company was out
forward by Hon. W. T. White.

He pointed out that it would by its charter have
two years within which to get its license from the
department. Before granting such a license the
department would visit the head offices of the com-
pany and would make a thorough and complete ex-
amination of its affairs. There would be a com-
plete valuation of all its liabilities, an examination
of its assets and proof required that its assets ex-
ceeded its liabilities, other than capital stock, of every
kind, by at least $100,000—that 1s, it must show an
unimpaired capital of at least $100,000.

“From the assets above mentioned,” said Mr.
White, “there will be excluded all sharcholders’ notes
for capital or premium paid on capital as w ell as all
capital of premium unpaid or in course of collection
and any agents’ balances and outstanding premiums
believed by the department to be doubtful or bad.
Such assets as these are not allowed according to the
standards of the department.

“We will also require that a deposit of $50,000 in
Government or municipal securities acceptable to the
treasury board be made with the minister and all
the other requirements of the Insurance Act and of
its act of incorporation complied with.”
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The Employers Llablhty

Assurance Corporation Limited | casadian

# u u OF LONDON, ENGLAND = " Government
Deposit 1 1 1
TRANSACTS: 21187
Personal Accident, Health, Liability, $1,021,
Fidelity Guarantee and Fire Insurance.
STANDS FIRST
Most Liberal Policies Issued, in the liberality of s Pol.
Offices: MONTREAL, TORONTQ | or Gontracts, in financial
Managers for Canada, GRIFFIN & WOODLAND. strongth, and In e ber.
JOHN JENKINS, Fire Superintendent. Sty of s loss seltioments

THE CANADA ACCIDENT ASSURANCE COMPANY

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

Personal Accident, Sickness, Plate-Class, Guarantee and Liability

nsurance.
Board of Directors:
S. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES McGREGOR, J. K. OSBORNE, T. H. HUDSON

T. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL

Traders Bank Bullding Merchants Bank Building
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - -  $11,260,000
CLAIMS PAID, over = = $A45,000,000

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

|

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

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

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

ASSETS OVER FIFTY-SIX MILLION DOLLARS.

e e e e
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METROPOLITAN LIFE INSURANCE
COMPANY.

REMARKABLE TRIBUTE BY NEW YORK SUPER-
mnrmm-mronumﬂ TO COMMUN-
1TY FULLY REALISED — A BARTER TO
SOCIALISTIC IDEAS.

The New York State Insurance Department has
pub]hhcd its report of an examination made of the
condition of the Metropolitan Life Insurance Com-
pny as of December 13, 1912, The statement of
the examiners is preceded by a remarkable memoran-
dum of the Insurance Superintendent, Mr. Emmet,
which is in part as follows:

The fact is, the history and achievements during
the last decade of the Metropolitan Life and of one
or two other of our large life insurance companies,
present such shining examples of efficient and en-
lightened business management—with in some cases
a dash of statesmanship thrown in—that it scems to
me to be quite as much the duty of a supervisory
official, when an appropriate occasion arises, to com-
ment favorably upon such cases of successful public
wrvice by business corporations under private con-
trol, as it would be his duty under present conditions
1 administer sharp criticism if the tendency had
been in the other direction. In the case of the
Metropolitan Life, the responsibilities of the com-
pany's management are shared by its comparatively
anall number of stockholders and its army of ordin-
ary policyholders—under charter provisions designed
to bring about this happy union in a practicable
manner. Precisely what the basis of this partner-
ship between stockholders and policyholders is need
not be gone into here. It is no part of the work of
the Insurance Department to settle questions which
from time to time arise over the legal meaning of
charter provisions. That is a function reserved,
under our laws, to the courts. It is with

Tug Resunrs ACHIEVED

under such a system as the Metropolitan has, rather
than with its exact legal character, that we are now
concerned. I simply call attention, therefore, to the
interesting fact that at each annual election of direc-
tors certain of the ordinary policyholders and the
stockholders of this company have the right to vote,
under charter provisions which so far modify the
procedur> of strictly stock corporations as to con-
stitute at least a substantial recognition of the theore-
tical advantages of the mutual idea, without at the
same time involving a complete abandonment of those
fundamental virtues which reside in the system of
stock ownership. In the evolution of modern busi-
ness the potentialities of such a plan of organization
as the Metropolitan follows are deserving, I think,
of very serious consideration.

The administrative officers of the company whose
directors are chosen in the manner I have mentioned,
seem to me not to have approached their task with
any bias in favor of stockholders as against policy-
holders, or the reverse—as might very well have been
the case if one or the other of these elements had
been in complete control of the company. Rather
they have shown a desire to harmonize the interests
of both elements for the general good of the organ-
ization, In this they have been very successful.
They have so increased the assets of the company
as to make these equal the resources of many States
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and even nations. They have at the same time
steadily cheapened the cost of insurance to policy-
holders, both by direct means and by the distribution
of bonuses. They have extended the company’s
business to such an extent as to bring it into contact
now with approximately one-eighth of the population
of the entire United States. That this notable growth
has involved no sacrifice of efficiency in the handling
of administrative details, but on the contrary has
been the direct result of constantly increasing effi-
ciency, is shown by the comparatively small losses
sustained by the company in proportion to the large
investments made, by the high earning power of the
company's securities, and by ‘the steady decrease
which has been taking place in the percentage of
managerial expenses to the company's premium in-
come. The fact that the percentage of lapses due
to the abandonment of their insurance by policy-
holders is constantly decreasing, speaks eloquently to
the same effect. This last-mentioned development
is perhaps the most convincing evidence which could
be offered that the company's policyholders are,
broadly speaking, very well satisfied indeed with what
they get in return for the premiums they pay.

A VERY REMARKADLE SHOWING
altogether. It is very largely explained, it seems to
me, by the fact that those in control of these great
companies realize to-day that such institutions must
shoulder responsibilities to the community at large
of a somewhat different order from those which con-
fron'ed them when they were engaged in business in
only a small way, and that the affairs of such com-
panies simply cannot be administered in a spirit which
takes only the business side of things into account.
This fundamental change in attitude on the part of
great business institutions which have come up from
small beginnings need not, it seems, be accompanied
by any actual changes in the legal status or character
of such organizations, In the case of the Metropo-
litan there have been no vital changes in the com-
pany’s corporate character for many years. Under
its system of joint control by stockholders and
ordinary policyholders, it has been able very effective-
ly to rise to the occasion and to bring about all the
changes in its methods of doing business which a
continuous growth has from time to time necessitated.

It is difficult to see how, if the burden of the
administration of such institution as this had during
the past twenty years been upon the shoulders of the
public, the institution could have been made a par-
ticle more responsive than it is to the constantly chang-
ing requirements of our time. If the men in charge
of such a company grow reactionary in their ten-
dencies, or blind to the social progress of the age,
the movement.toward an absorption of their powers
by the State itself will, as matters stand, proceed
very rapidly. But in the case of the company under
consideration there has been such a frank and fear-
less recognition of its new responsibilities that it is
easy enough, after all, to understand how it has hap-
pened that in the field of industrial insurance the
movement toward State operation and ownership has
experienced a set-back. Having very promptly
recognized what the public may rightfully require
from institutions engaged in the industrial insurance
business—having in fact been largely instrumental in
educating the public to a full realization of what it
might rightfully require—this company waited for
no changes in existing law before striking out as a

-
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GRESHAM | | “GOLD and DROSS”

These words are pllced at the head of the in-

lif. Am’.”. :“i.{,' u.“.‘ || vestment section of one of Canada’s most popular

klies. d i |
Founded 1848 ::5 f:l.un._ e department 18 a catalogue of successes
Th tes and comments show that the most
'.“‘ . nm .um. ..lu.‘ astute ,i;evenu‘:o:n :'ay ‘f::il. The bmeﬁcilry nm‘le‘:’u
life policy, unskilled in handling funds will therefore
Applications are wanted for be in great danger of forfeiting the proceeds.
Agencies. Liberal commissions Mutual Life Continuous Instalment policies do
would be arranged for Agents away entirely with the investment problem. The
automatically become at the death of the lllurel
and Brokers. gilt-edged securities——no ** dross " all ** gold.”
ADDRESS ' .
ARCH. R. HOWELL, The Mutual Life Assurance Co.
Wanager for Ganeds, WATERLOO - - ™. . onTamIO

MONTREAL- Let us give you full information.

PROVINCE OF QUEBEC 4
CITY OF MONTREAL 170 Wit

IN THE MATTER of the appointment of a
Provincial Manager by the CONTINENTAL LIFE
INSURANCE COMPANY, Heao Orrice, TORONTO

The Imperial Guarantee

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

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE

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

GEORGE B. WOODS, o
CHARLES M. FULLER, Secretary

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863 ; Vo o

HEAD OFFICE : WATERLOO, ONT. aLEGLARANIFEDCONTRACTS &
TOTAL ASSETS Jist DEC., 1911, $772,000,00 . Good men, whether experienced in hfe |

toin '}|| insurance or not, may make direct con-
POLICIES IN PORCE -lﬂ WESTERN ONTARIO OVER 20,000 s l || tracts with this company, for a limited ter- |

CLARENCE . KELSEY i ’ ritory if desired, and secure for themselves, |

WN. SNIDER, Presideat,  GEORGE DIEBEL, Vice-President SR T P i addition to first year's commission, a |
y Sl | §|| renewal interest insuring an income for l

FRANK HAIGHT, ARTHUR FOSTER EDWARD TOWNSEND I §|| the future, Address the Company at
Manager laspector J Pow I 8 Tradn W Bnt Jl } Home oo'h«. No. 277 Broadway, N, ."|

BRITISH COLONIAL " Jyumnce |

Office: ROYAL BUILDING, 2 Place d’Armes, - Montreal.

STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

President : HON, C, E. DUBORD, Director and Secretary ' THEODORE MEUNIER Manager : H. W, THOMSON,
INSPECTORS.
GAVIx Browwse, Jr, 8l Yonge Street, Toronto, Ontario, R. T. Browx, P, O, Box 80, Regina, Sask.

B A, Cuanresors, P. O, Box 208, Montreal, Que.
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PIONEER AMONG INSURANCE COMPANIES.

along the pathway of social service on a huge scale.
The report of the examination which has just been
completed shows the extent and ramifications of these
departures. The many admirable things which have
peen accomplished for policyholders and employes
during the past decade, are set forth in considerable
detail in the following pages. Leaving out of con-
sideration the mere numbers of those who have been
directly benefited by these activities, I think that the
example which the Metropolitan has set to other
great business organizations by its early recognition
of the new responsibilities attaching to all business
enterprises which have attained a certain size, is one
of the most beneficial of recent occurrences in the
field of American business. In carrying out some
of its remarkable projects of social betterment, like
the establishment of its tuberculosis sanitorium for
the home office and field employes of the company,
it has had to overcome many obstacles, even to the
extent of invoking court aid to enable it to proceed.
Fortunately our court of last resort in New York
was progressive minded enough not to withhold its
assistance in this worthy enterprise. The tubercu-
losis sanitorium is now an accomplished fact. But
for years before this happened, the company had,
by means of educational literature distributed on a
gigantic scale, been waging effective

WARFARE AGAINST THE DREAD Evir, or TUBERCULOSIS.

For years it has through its publications upon the
question of health conservation been serving mul-
titudes of people as a sort of university of beneficial
instruction upon this most important subject. For
years it has maintained for its policyholders a nurs-
ing service upon a great scale; this has latterly
become a veritable marvel of efficiency and practical
helpfulness. I have mentioned only a few of the
things the company has been doing in the field of
ocial service, but T think that these will sufficiently
show the extent to which this institution has recog-
nized the modern truth that organized wealth under
private management must, if it is going to be allowed
to exist at all, assume certain public responsibilities
which were not dreamed of under any of the old
philosophies.

Now as to my purpose in dwelling upon these
matters in a memorandum like this. It is not, let
me hasten to say, primarily for the purpose of prais-
ing the Metropolitan Life or its present management
that I mention them. It simply happens that this
great institution—having so very recently been
under our critical scrutiny, and presenting so many
~admirable illustrations of what an efficient and en-
lightened modern business organization on a large
scale can do in the way of keeping abreast of modern
thought—seems to be in a position where I may pro-
perly use it as an illustration of the particular point
I had in mind when I decided to prepare this pre-
face to the report of my examiners. My point is.
of course, that private initiative and enterprise are
at their best still

CarapLe oF poiNc THE Finest PossisLe WORK
in fields from which, latterly, all the talk has been
that these agencies should be compelled to retire.
Those of us who have been more or less closely con-
nected during the past few years with the work of
the State are in a position to realize better perhaps

than many others are, the strength of the tide that is
setting nowadays in the direction of what is com-
monly called Socialism—by which I mean, of course,
the taking over by the State at the carliest possible
moment of nearly every form of productive activity.

We have been in a position, too, where we could
plainly see some of the evils which creep very insidi-
ously into all public administration of large and com-
plicated affairs. Upon me the effect of the ex-
perience has been to make me disinclined to see the
movement toward State omnipotence proceed a bit
faster than it has to. Rather would I see the people
pause every now and then before such an example
of private enterprise as we are here considering, and
consider soberly whether, in the long run, good is
going to come from substituting political administra-
tion in place of the kind of private administration
which can apparently be secured for such companies
nowadays—and which can be safeguarded, of course,
to any extent the State may desire by a system of
efficient governmental supervision. The Metropoli-
tan Life is only one of several great insurance organ-
isms of which substantially the same things which I
have said with particular reference to this one company
might be said generally. The Metropolitan Life is
by no means a unique example among business in-
stitutions, or even among insurance companies, of
modern and enlightened business management. In-
stitutions like this constitute the most effective bar-
riers we have to-day against the too rapid spread of
socialistic ideas; and that is why, with so shining
an example at hand, I—who believe in making haste
slowly in the field of political evolution, even to the
extent of putting on the brakes occasionally—have
not been able to resist the temptation of pointing
specifically to it in proof of what private enterprise
is capable of accomplishing for the public good in
the insurance field.

e ———
pr—

INSURANCE COMPANIES LOCATED IN LEWIS
BUILDING.

The following companies are now located in the
Lewis Building, St. John Street, Montreal, which is
a handsome ten storey fire proof swructure lately
completed :—

British America Assurance Company.

Employers’ Liability Assurance Corporation, Ltd.

Continental Fire Insurance Company.

Connecticut Fire Insurance Company.

Fidelity (Fire) Underwriters of New York.

Fidelity-Phenix Fire Insurance Co. of New York.

Equitable Fire & Marine Insurance Company of

Providence.

Globe & Rutgers Fire Insurance Company.

London Assurance Corporation.

London Mutual Fire Insurance Company.

Mount Royal Assurance Company.

Nationale Fire Insurance Company of Pari

Pheenix Insurance Company of Hartford

Protectors Underwriters.

Union Insurance Company of Paris

Westchester Fire Insurance Company

———————————
e e ————

Yesterday's Bank of England statement showed a
reserve of 44.26 per cent. against 42.37 per cent. last
week,
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“A PERMANENT POSITION.”

That's what a Prudential
agency contract means for
the man who makes good.
The Prudential has agents
who have been with us
more than thirty years.

pria WRITE US ABOUT AN AGENCY.
THE PRUDENTIAL INSURANCE CO. OF AMERICA

FORREST F. DRYDEN, President Home Offize, NEWARK, N.J
Incorporated as & Stock Company by the State of New Jersey

—~

GENERAL
won FIRE

ASSSURANCE CORPORATION, Ltp
OF PERTH, SCOTLAND.
Surplus Security to Policyholders $10,342,826
PELEG HOWLAND, D. R. WILKIE,
Chalrman, Vice-Chairman,
Canadian Advisory Board guudhn Advisory Board

T. H. HALL, Manager for Canada.
JUDSON G. LEE, General Agent, Mo ntreal

AND LIFE

RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,
o2

ALL KINDS ot
EMPLOYERS' AND PUBLIC
LIABILITY
(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES
Hoad Offiee for Canada, Confederation Life Building, TORONTO

F. H. RUSSELL, Manager

e

|

Transacts:
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLARY and
LIABILITY (all kinds)

LOSS OF MERCHANDISE and
AUTOMOBILE rAgzanu THROUGH THE MAIL

Applications for direct Agencies invited.

| ELECTRICAL BANK and STORE PROTECTION
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

l“‘ m' GRESHAM BUILDING .'mul

508 ST, JAMES STREET

F. J. 4. STARK, General Manager.

THE FEDERAL LIFE ASSURANCE COMPANY

Of CANADA

made a record for 1913 that will be hard to surpass, The Annual Report just issued
showed improvement and increase in every item of the Company's operations. ne of
the most gratifying was that the Total General Expenditure WAS LESS THAN IN
EITHER 1912 OR 1911, despite a large increase in business in force and new business
written. The percentage of General Expenses to Premium Income showed the large
decrease of 2.2 per cent. An Agency with this Company would therefore be desirable.
—Write —
C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.

———————
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Oxrorp, N.S.—Block owned by Dr. J. R. Gilroy,
destroyed, April 2. Loss, $10,000.

Harirax, N.S.—Wright Marble building on Bar-
rington Street, damaged, April 30. Loss, $10,000.

FrorEnce, ONT.—I. Webster's handle factory at
Rutherford, destroyed, May 5. Loss, unknown.

peLLevinLe, ONT.—Walker foundry, operated by
McCarthy and Wright, partly destroyed, April 30.

BrysoN, Que—Fire starting in Goodard’s hotel,
April 23, destroyed 28 stores and dwellings. Loss,
$635,000.

ar. Jonn, N.B.—Christie wood-working factory,
destroyed, April 27. Loss, $60,000 with $20,000
insurance,

Carcary, ALra—Standard Garage, 110 Seventh
Avenue West, damaged. Loss, $10,000. Cause un-
known. \

Moost Jaw, Sask.—Farm house of Sherman
Blackburn, near Avonica, destroyed, May 5. Two
deaths.

GaLr, ONt—J. E. Ward's hair factory on Stone
ward, destroyed, April 30. Loss, $2,000, partly in-
sured.

BerLiN, ONT.—Quality Mattress Company's build-
ing damaged, May 4. Origin, flying molten metal
lodging in cotton bales.

Sr. Tuomas, ONt.—J. R. Skinner & Son's gro-
cery on Graham Street, and adjoining premisses of
Baldwin & Co., confectioners and Collins & Sons,
undertakers, damaged, May 5.

Tara, ONT.—Village almost wiped out, May 2.
Losers as follows: Tara Hotel, Moncman livery
barns and five horses, Alex. Wayne, implement
dealer ; Charles Start, law office; E. J. Madill, drugs;
Bell Telephone central; C. R. Toby, general mer-
chant ; Public Library; A. McDonald, tailor. Started
in livery barn. Loss, $20,000.

Nowri Bay, Oxt.—Fire which started midnight
April 29, damaged the main street block owned by
F. J. Martine and P. Adams, and occupied by Laing
& Mackie, furniture dealers; O. Fouriozos, confec-
tioner; F. J. Martin, undertaker; T. B. Adams,
clothier. Most of the damage was done by smoke
and water. Loss—Laing & Mackie, $8,000; Philip
Adams, $5,000; F. J. Martin, $2,000; Fouriozos, $500,
all fairly well covered by insurance.

Loss AT SASKATOON.

The old Cairns building fire at Saskatoon, Sask.,
on April 7, resulted in the following insurance loss:
ON BUILDING.

Aetna . . . . . .$4,600 N. Y. Underwriters.$15,000
British America . . 3,000 Quebec . . . . . 5000
British Dominions 8,000 e ... s 5,000
British North West. 4,600 Union of Paris . . 4,000
Canadian . . . . . 3,000 —_
Guardian . . . . . 25,000 $72,000
Loss 70 per cent.
ON RENTALS.

Palatine . . . . .$8,000

Union of Paris . .16,000

$24,000

Loss 26 per cent,

RONICLE.

No. 19. 671

Fire ar Barnurst, N.B.

The following companies are interested in the fire
which originated on the 28th ult,, in the premises of
S. Holdengrabers, Bathurst, N.B., entailing a property
loss of about $135000 and an insurance loss of
$83,000:

Nate'l of Hartford $10970  Liv. & Lon, & Globe $6,500

North Brit. & Mer.. 8500 | Yorkshire . . . . 5,078
National Union. 40607 | Guardian . . . . . . 4,000
British America . 3,000 SR o ¢ o o o o o 3,000
Nova Scotia . . . . 29045 | Western . . . . . . 2,500
Springfield . . . . . 2,475 | Phenix of London . 2,200
N A T 2,100 | North America. 2,000
British Crown . . 2000 | Union . . . . . .. 1,500
Caledonian . . . . . 1,500 | Palatine . . . . .. 1,200
London Mutual 1,200 | Protectors Undrs. 1,000
Hudson's Bay 1,000 | Anglo-American, 1,000
L R 650 | Small amounts . . . 1,487

Pheenix of Hartford 540

————————————————
pr—

FIRE LOSS STATISTIOS.

As a step in the direction of solving the rating
problem and meeting the alleged demand on the part
of the public for more information as to fire insur-
ance conditions, the plan presented by E. G. Richards
on behalf of a special committee of the National
Board of Fire Underwriters was favorably received
by the State Insurance Commissioners at their recent
meeting.  The plan, in Dbrief, contemplated the
gathering of loss statistics by the National Board
from all of the States and the reporting of same, in
the aggregate, to the State Insurance Commissioners.
The latter thought well of the plan in general, but
were apparently averse to releasing the individual
companies from any responsibility now devolving
upon them in this connection. The Commissioners
adopted a resolution commending the plan, but sug-
gesting that the Board should endeavor to see if a
basis for the making and testing of rates cannot be
procured, and that the Board should undertake to
reach such a basis. In adopting this resolution the
Commissioners apparently overlooked the fact, says
the New York Spectator, that the National Board
now has no jurisdiction whatever over rates or rate-
making. The Board also would not care to under-
take so extensive and expensive a line of work unless
its members were to be relieved from a practical
duplication thereof. This loss investigation plan was
considered in connection with the broad subject of
classification of premiums, risks and losses which has
been under discussion for some time past, and is
regarded as a move toward the consummation of a
general classification scheme, There will no doubt
continue to be much discussion as to the necessity
for or the efficacy of such a classification as has been
alluded to, in connection with the rating of fire risks,
and the subject is likely to be brought up at the next
annual meeting of the National Convention of Insur-
ance Commissioners. It is probable alsp that it will
receive some attention at the coming annual meeting
of the National Board of Fire Underwriters. The
topic is one upon which there are honest differences
of opinion, and it is so broad a one and of such gen-
eral importance that no hasty action should be taken
regarding it. Every phase of the subject should be
thoroughly considered, and everyone having views
;onc"eiming it should have ample opportunity to be

eard.
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ondon and Lancashire Life and General Assurance
Association, Limited

Extracts from the Report of the Directors presented at the Fifty-first Annual
Meeting held in London, England, 1914,

LIFE BUSINESS

New Business:—During the year, 1707 policies, including 4 Deferred Annuil! Policies, were issued for sums assured
amounting to “.imi.ﬂ%.(ll’;{mnluvin’( a new annual Premium Income of $147,5565.00 and Single Premiums of $7,565.00,
making a total NEW PREMIUM INCOME of $155,120.00. Re-assurances ware effected for $118,000.00.

The sum of $51,510.00 was received for the purchase of Immediate Annuities.

- ‘T{I’PGT()TAL LIFE PREMIUM INCOME after deduction of premiums paid for Re-assurances amounted to
2,073,865.00 a
't The !rN(‘OME from INTEREST and DIVIDENDS on the Life and Annuity Fund was $756,540.00 after deduetion
Ol neome ax.
The TOTAL INCOME of the Life Department was $2,882,225.00
The CLAIMS by death, with bonus additions, amounted to $842,795.00, and were well within the expectaney.

o ENDOWMENT POLICIES matured during the year, representing Sums Assured of $505,870.00 including bonus
additions.

Afwﬂgymont of all outgoings, the LIFE and ANNUITY FUND showed an increase of $688,055.00 and stood
at $19,035,680.00.

FUNDS OF THE ASSOCIATION

The Total Funds and Assets of the Association, excluding uncalled Capital, ted at 31 st D ber, 1913, 1o $20,646,078,00

BALANCE SHEET ON 31st DECEMBER, 1913

(ABRIDGED)

LIABILITIES, ASSETS.
Shareholders’ Capital:— Mort on Property within the United
Subscribed (66,765 shares of mom ...... M .................... $ 676,995
$25each)........ ...% 1,660,125 M on Property out of
B ingdom......... . $ 2,005805
Paid-up * . $ 333825 | Loanson Local Rates . . 2,015
Life F“A;Junnm and  Annuity =mm on }ge Interests. ig.sg
— soans on Reversions. . . Ve i
London and Lanecashire $14,653 875 Loans on Stocksand Shares. .. .......... ... 26,125
Seottish Metropolitan 4,381,805 el ll:;:xu on l’olici::l 'si:"i:i their Surrender Values l.}g.m
g ——  19,035,6 ns on Perso L A T T g
ey ey T T et aen ot o undor— D,
o § o L. P posits with t S 5 S . B3y
En}n{l: ers’ Liability Insurance i D“B';.;) ;i"‘h(,,ll i '?:V eot, Lire O
N 28 anx 5 314% Italian Rentes. . ......... '
General Insurance Fund > 76,635 o De . m‘n"i,‘, °):F%duz land :g‘;ﬁm"m -
o a i " X City ngton 24,
Sinking Fund, Capital Redem o o
tion and ' Anbuities Certan {lrat,uh on:rdnme:u‘: Hoc_urmeldo. arses 98,875
Fund. . : 119,085 S eouriti “olonial erRmen 399 5
Profit and Loss ‘ 11,980 Tndian and Colonial Provincial Seciritios 120,790
Reserve Fund 06,975 PIS s e vins 1 . X
Investment Reserve 385,870 {?ndu.n ‘(')‘d (“10“‘{ &‘g‘”ws’em“" 2'%'?{‘;
2 2 R : v ernme L P S03, (40
(mml.dpa‘i"'tt»‘ or intimated but ;;EEE: Mouvni;ipnl;l:uﬁg:: ‘‘‘‘‘‘‘ o 386,030
i B ’ way and o ntures
il P Gt o wims | Ry sud vhe, DSRS0
tors 1% Dosember, 1913 25,200 s T Fopu— T
R R 114 sanl Railway and other Ordinary Stoeks ... .. $45.210
Bills Payable . 2"5“, House Property (at cost, less Sinking Fund) . .. 765,815
Temporary Loans 5'000 Agents’ Balances and December Premiums on
fatee - which the days of grace are current. . . . ... 129,573
Outstanding Premiums. . .. ................. 457,360
Outstanding Interest, Dividends and Rents. . . 24,875
Interest Accrued but not Payable. . .......... 217,565
Sundry Securities, Cash, Ete................ 1,427,060
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The Dominion Lompamcs Act, it was announced
at Ottawa this week, is to be amended so as to pro-
vide for the issue of share warrants, also for the
issue of debenture stock in amounts less than $100.
It is also provided that bonds authorized but not
issued which have been pledged to a bank and later
redeemed shall not be deemed to have been sold and

paid off.

WESTERN

Assurance Company
Incorporated in 1851

ASSETS over $3,500,000.00
LOSSES paid since organizalion of Com-
yany .« . over $57,000,000
DIRECTORS
R. BROCK, Presideat.

W. B. MEIKLE, Vics-President and Managing Director.
ROBT. BICKERDIKE, NP, Z. A LASH, KL, LL.D.

D. B. HANNA E. W, COX
JOHN HOSKIN, K.C, LLD  GEO. A. MORROW
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0.
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT,
JANES KERR OSBORNE E. R. WOOD
H. C. CoX
HEAD OFFICE - TORONTO

WANTED:

MANAGER wanted for a leading Insurance
Brokerage Office. All applications treated con-

fidentially. Apply in writing, stating experience,
etc., to
: ¥ o A
¢jo The Chronicle,
P.O. Box 1502 MONTREAL.

SCHOOL BONDS FOR SALE

Tenders addressed to the undersigned will be received
up to nine o'clock am. of Thureday, May 21st, for the
purchase of 4} per cent. thirty yeasr bonde of the Protestant
Board of School Commissioners of the City of Montreal.

Full particulars will be given upon application,

C. J. BINMORE, Treasurer.
36 Belmont Street, Montreal.

INSURANCE CLERKS’ IIII'IlIIAGE

All wo-vbmconnecmd with thelnnnnco >

Great nrmln thecdonlu.orr Camm-.&iau

show their in & Institution by
pulchllnl Copy

" 0DDS AND ENDS OF FOREIGN TRAVEL,”
By Ge0. C. Morant, F.C.LL, FROS. FLS,
Late Fire Manager O fal Union A

Co.

The profits of the Publication will be given to the
\ Clerks' O :

Mr Morant has been a wide tra

tions are many and varied. Moreo
descriptive writer, and his style is
::.:dnzone with a thirst for read

d in Cloth
Prlco 81.26 net

On Sulo at THE CHRONICLE Office
60 St. James Street, Montreal.

I—————

Traffic Returns.
Canapian Paciric Ramnwar.

[ear to date. 1912 1913. 1914, Decrease
Ma-. 31...8 6,333,000 $30,010,000 $£24,382,000 $5,637,000
Woek ending 1912, 1913. 1014, Decrease
Aph Tivovos ,519,000 623,000 $2,237,000  $386,(00

“ 14.... 2,528,000 645,000 2,234,000 411,000

« o1l 2,504,000 2,695,000 2,100,000 595,000

“ 30.... 3,387,000 511000 2,860,000 653,000
Omxn Trunk Rarnway.

Year to date. 1913. 1914. Decrease
Mar. 31...810, 762 m $12, 4% 302 $11, 734 620 $755,772
Week endmz 1912. 191 Increase
Apl. Tovsesn $039.753 $1,024, 12-' $1 041.300 317 235

" 937,900 I.M'l w 1, .515 Dm 2 124

e  TPT 930,632

“ 30.... 1318317 1.523 l“ 1,315, 790 - 207.:;»4
CANADIAN NORTHERN RaiLwav.

Year to date. 1912, 1913, 1914, Decrease
Feb. 28. ... $4,598,000 A28 800  $169,200
Week ending 1912 1913, 1914, Decrease
AR Tooonss 1,800 $392,600 $371,000 $21,600

iyl 174,700 308, 367,400 31,200

® Wi 356,100 389,100 366,200 22,900

ot BTN 495,500 000 400 59,600
Twin Crry Rarip 'l‘luurr CoMPANY.

Year to date.  1912. 19 Increase
Mar, 31... $1,.886,887 $2,016, a0 s2.153.4 683  $136,951
Week 1912, 013, 1014 1
Apr. I $150,413  $1 M,OIB 817[.564 $7,546

ol | N 145,78 161,236 73,371 12,135
it 141,182 160,670 es.'m 8,101

Havana Evecrric Rainway CompanNy

Week ending 1013. 1914, Increase
May3...... $54,770 $54,809 $39
DurLurn SUPERIOR Tnu-rum Co.
1012, 1913 1914, Increase
T W POy $21,743 S'Z-L-l&p $24977 $1,502
LA T R 20,883 23,116 25,432 2,316
by | JT8 20.730 23,688 25,160 1,472
2. 26,998 20,384 31,822 2438
Derrorr Unitep RaiLway.
Week ending 1912. 1913. 1914, Decrease
Apr. 7. $203,707  $228,227 8213803  $14.334
il | " 108,450 226,648 2‘24.84 : 806
L 197.60 5 232377 217,800 14,477
CANADIAN BANK CLEARINGS.
Week ending | Woek ending | Week ending Week rndln;
May, 7 1914 | Apr.30, 1014 | May 8, 1913 | May 0, 191
Monm}u | 888,767,088 $55.431.203 | 856,404 401
Toronto.. . 40,442,440 45,540,704 46,366,401
Ottawa. .. 5,204,901 4,520,419 | 6,621,208
MONEY RATES.
To- dn\ Last Week A Year Ago
CQII money in Montreal. 5 54-64 % 664 %

“ in Toronto. . h-64% 6-64 %
. in New York 1% "%
¢« inLondon... 1§~ I 14-14% 24 ¥
Bank of England rate..es a 3% §%
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THE CANADIAN CASUALTY AND BOILER
INSURANCE COMPANY

DIRECTORS REPORT AND FINANCIAL STATEMENT
FOR YEAR ENDED 3lst DECEMBER, 1913.

ELEVENTH ANNUAL REPORT.

The Directors beg to present the Eleventh Annual Report to December 31st, 1913,

Premi less cancelments, Returns and Re-insurances of every deseription amounted to $104,666,43, Interest on
Investments $6,177,25, Special Services $3.008.75, making a total income for the year of $113,851.43.

The Expenditure for Claims Paid and Reserve for claims outstanding, amounted to $32,4567.28, and the amount paid
for Commissions and Expenses was $64,681,33. The Reserve for Unexpired Risks decreased by $133.28, which leaves
balance at the eredit of Revenue Account as a result of the operations for the year of $16,846.10, The l‘llllnoo brought
forward from the previous year was $29,863.05, from which a dividend of $56.000 has been pud leaving an amount of
$41,709.16 at the credit of Revenue Account.

W. A. YOUNG, M.D.

Toronto, April 21st, 1914. President.
BALANCE SHEET AS AT 31st DECEMBER, 1913.
LIABILITIES. ' ASSETS.
Capital Authorized $580,200.00 ‘ Invasrwsne Av Cosrr—

Municipal Debentures—

“ ; o - City of Brandan 414 p.o. .. $4,574.84
Bubscribed . . 313,100.00 Town of Brockvillo 414 p.o. 3.080.00
" - | i ndian Head 5 p.e. 4,713.
Sund (l‘::;-:g)" A, 1.984.96 $ 50.000.00 City of Kamloops 5 p.e.... 4,830.46
Bal: i MRS, g2 xet TRESTRE L S - ¢ " |.4-mhmr;n4,tgp.c. 5,000.00
ance due other Companies 87.97 il “  Moose Jaw 434 p.o. 4,876.30
: 3 ; —— 207208 | “ Doy Aethme 3N
Reserve for Claims Awaiting Ad- p.o.s 4,680.38
ustment. .. SBT3 |« porAwburbpe.. 537721
e for unsarned Premiume ae manre | Townof Red Deer5p.e.... 4288.62
required by Dominion Government 61,733 67 City of Sault Ste. %hne
Balance of Revenue Account . . . 41,700.15 PPl © T 266851

| Miscellaneous Debentures—
Canada Landed & Nation-
al Inv. Co. 4!&8.0. ... $10,000.00
Jom:

:
&
3

London Loan pany

7 T P 45,000.00
Standard Loan Company

T

32,950.00

Stocks—
Canadian Pacific Railway Co...... ..

Cash in Bankandon hand. .........
Sundry Debtors..........co000vees
Agents' Balances.................. 343.18
Premiums Outstanding (less cost of
ORS¢ s o 6265 bssvasmnnss s 10,773.96
| (Reserve on above included in Liabilities).
| e 11,117.14
| Interest Acorued.................. 2,416.58
| Office Furniture and Eng. Equip-
- Bl ‘ ment (less depreciation).......... 1,433.51
$160,929 .48 ] $160,929.48
I

REVENUE ACCOUNT FOR YEAR ENDED 31st DECEMBER, 1913

Shi g ‘lIlVllluli = EXPENDITURE.
 from last acoount . . . ... . .. 20,863.05 General Expenses, including Advertising, Print-
Less Dividend paid from Acerued ing, Buup:nery. Rent, License Fees, Taxes,
rofits. . . . 5,000.00 : Directors’ and Auditors’ Fees, Travelling Ex-
Premiums 10040800 | O | D und eoeve for Claizha Ovistanding. s
Lese Reinsuranoes .. 1.739.50 R m— AT A o >
_ : e 104,065.43
Special Services. . . . .. . 3,008.75
Interest on Investments. . KA 6,177.25 .
in Reserve for Unearned
T T R R 133.28
$138,847.76 $138,847.76
pr— e e

JNO. J. DURANCE, Manager.
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NOW IN THE PRESS

THE LIFE AGENTS' MANUAL

FIFTEENTH EDITION (REVISED and GREATLY ENLARGED)

CONTAINS:

PREMIUM RATES for all Policies of ALL THE LIFE COMPANIES ACTIVELY

TRANSACTING BUSINESS IN CANADA, Copies of Policies, 20 Payments Life Plan,
giving the Guaranteed Values, etc., at age 35, and Explanations of Policies.

CONDITIONS OF POLICIES AS TO
Days of Grace, Loans, Cash Surrender Values, Paid-up Policies, Extended Insurance,
Automatic Non-Forfeiture, Voidance of Policy, Indisputability, Revival, ete,
RESERVE VALUES
Hm. 3 per cent., 3{ per cent., 1 per cent. and 4& per cent.; Actuaries, 4 per cent.

American 3 per cent, and 4 per cent. Om. 3 per cent. and 3} per cent.

TABLES OF

Interest and Discount, Expectation of Life, Annuity Values, Net Single Premiums,
Proportionate Height, Weight, and Chest Measurement, etc.

A COMPENDIUM OF CANADIAN LIFE ASSURANCE.
The Most Complete Work of Its Kind Ever Published.

Every Life Company - Every Life Inlpoctor}, &
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, MAY 7th 1914

oon Per eont'ge
BANK STOOKS Investment, Annual _ Ospital | tal | Rest | of Keet When Dividend
present Dividend subseribed “» Fund 10 paid up payable.
< priess. | Onpital
| |
Srivteh North Amenies |athed. Min.|  § . | PerCons, Poramp Loal ]
or! LRy P 1
Onnadian Bank of l)m-m-ru svseel T s 50 514 ‘ |:.| :'-' 3,017.35 g: :"" ?:""
Dominlon.. ... . 100 ' 1243 _'“.".‘"“ Jl.'lly., fivy
Hamilton ... 1 | " Mareh, J
. Hoehel 182 une, Sopt.,
i Howe Hank of uund | “| i | il H ared, + June, Sopt., Iln..
| i wne, v Dee,
Tmperial. . ... " 1 Feb., May, August, Noy,
ﬂmmn Hank nl UAI.‘I -2 0 R e ™
Metropolitan ... ‘ oy B N oV 7 o s | el
Molsons . : 1w | 662 " Jan,, April, July, Vet
Wountreal, M iy we | 4w e J"‘ﬂ.‘."&k”’.}.
:.u:nlou 100 L] Feb., May, August, Noy
orthern . 100 L} ‘any
Iou M 2624 :: sy | :: u.. "ﬂ' J.l" Ook
Brosineiai Hank omu-d- so seesl D 1 J-.-' A u".l:f,"(,::"
Quebiee aeern 12 el 1 b7 1 e, ..'.‘ -5
:oyll | |= | |=
1 Sterling . T .
Foronto N el B
‘ Onion @l w| on | o |
: Vanesounver . 100
£ Weybarn Ihuri" . 100 '
3 MISORLLANROUS Brooks.
1 Wall Telaphone ... " 100 547 " 18,000.0° 15000000 ..ooe os b Jon., A
’ Brasilian Traction 1 H Pags asge. # 40 oril, duly, e,
N0, Faskors Aew ”v-' . =1 BT ! lm':'?: R e i :’n‘y‘ :"' e hagl
de . 19| 1 “ 1611400 1,811,400 o m
Oanadian Paoifie 92 100 519 | 743 | 200,00 194,000,000 . on: 4p Aprli, July, Ve,
Onnadian Oar Oom.. 88 o ‘ April, N
dq Pl .
(3am, Coment Com. il % ' Y L [, um,.m, Oet,
Ovs l»ot eyl w0l i 14 k. % j >
On ()ou " r 'um 9 . e
M o Prot w v :: ; :. | : c'lnly,o“
: mumtutmnvw -y 10 e | H eb.. M nly, Oet,
Oanadian (leneral Rleotr) A T I T 768 " 4...' ay, A-. Nov
Oanadian Cottons f) 2w 100 v . April, """v vet.
i do do g LB 1o 810 "l v 8 3
; Oanada Locomotive, . ' . 100 o et
n do. do, i-u ves 100 7 oy
E orown itstarve ... i 4 % [Py i
T Datrott Unit y Ll 9
Dominton Canners. ... .. o ey ::;’. o : 4 -lni Jln.,w Dee
: Dominton Voal ‘?ul):n;d ~ 3 100 e 1 ""“’!Au-‘ "
: (! Uo ( 5
i NDominton ‘I‘uu . . ‘m:t |u:l A :: : 'D-l : & j:: ::'II Jlly, Ver,
§ Gom, Iron & Bies! P14, e B 18| 81 r | Al ConpaY: Ost.
i e ""w ﬁ? lliib‘ o b 909 Jan., April, July, Oot,
5 > | d
! Dominton Trust Co. of 100 Tw - Jan,, Apl., July, Oet,
Dulath Superior TM\»... 224 sras o ‘ Jan., A
170 pril, July, Uet,
! =‘I .-::m“n': ) +s m :: l f’m : -Jll Anll J-ly: Oot,
§ & i e PO - | e 3 “[len r" Jﬂy vet,
$.40 " -on‘l‘m.l’l: e v x.," | e ‘ (xS . - pril; .m': o
! s "~ |
§45 1 ::“',‘."“:.“‘:"','._“" ) WY O Y H | Feb., May, Auguat, Nov
! Lake oﬂbo Woods Mill s Com w o 6% « 9 -." ""J (A
H $ Nautd’ - #ppn I T | an. Ah"'a"‘-"m
Maokay Oo—mhlﬂou 100 . | ) ‘[San,, Aprly ‘Y
{3 a0 " | s | N g oo gy o o
§ Mextoan Light & Power ( sil we| T ‘ + April, July
! Ao 100 ity 1 Jan., April, July, Oet.
§ Minn. St Pasl & 8.8,M. Oom i | e ' ! ovember .
1 .
| April, Ostober,
Montreal Oottons ..o .00 . ' 100 Te ; ] | Mareh, June, & -
Montrea! Light Ht. & Pwr. U 2 W™ “m | 0 ren., May, A Nov
Montraal Tolograph ... oo o se | % b bl ",,',. ;:l""-o“
Northern Ohlo Traetion Oo. . | 10 5
N.Seotla m & Ooal Oo. n- i o 1 g | §
a0 Pra.. " . 100 s | H
Ogiivle Flour Mille Oom ... M ns| we ! em | M
ao P, m e s 1
m-n'o 144, Oom ... 100 L M 5 M..
Pref. .. | . y, August, Nov
| 1.:' u; vt R ot 8 e 'A!nll Nov.
wal i e 2 )
{ \ | .‘.c .Q.- hee.
lll’ 13 100 o 0 Jan. "'" July, Oet.
1'.|oaolnl| :: i . . ‘ T
Teronto Rtrest e | .h = Jan., :.. .|.|,",‘=:
- 8
- se B . [an.” Apl., July, Oet.
w ! " H Jan, Apl., J M
onff) B H April, July, Oct.
net H |= Nevembar
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STOCK AND 'BOND LiST, Continued . °

g Kate |
l Closing |P:e. :
n
A . When Interest ‘Where [nterest Date of
erest - ne, ble Maturity. REMARKS

=wE

Bell Tolophonn C0ieevees| 99 | 983 6 ‘ $3,649,000/1st Oct. 18t Apl.|Bk. of Montreal, Mtl.|April 1st, 1926
Can. Car & Fdy..oooeees| .. [104 6 | 3,600,0001st June | 1 LT PR veese saes|Dec, 18ty 1939 Red,at110aft.Nov.'19
1 or in pt.aft.Nov 'l1

Can. Converters.........| 88 6 } 474,000{1et June 18t Dec.| «ooov v ciwinnen v« |Dee. 1st, 1926
Can. Cement Co...ovveee 97 | 96 | 63|  5,000,000(1st Apl. 18t Oct. “ “ |Oct, 21st, 1929/ Redeemable at 110
Duminion Coal COurerees (100 | 93 | 6 6,300,000{18¢ May lst Nov. " w |April 1et, 1940/ Red, at 106 and

Int.after Nay 1st,1910
Dom. Iron & Steel Co....| 873| 84 | 63|  7,332,000{1st Jun. 15t July Bk. of Montreal, Ml [July let, 1929

Dom. Tex. Son.“A"... |99 € 168,500/l March 1 Sept.|Royal Trust Co. Mtl|March 1at,192(5 Redeemable at 11
{ and Interest.
- “B"....[100 (99| € 1,000,000 " " " . lbdoom:hlo at par
after
“ LI L s RO ST 1,000,000 " “ " “ Red. at {“ and
Interest
“ “l)".... 5 i lades ‘“m “ “" " “ '

Havena Kleotric Railway| .. b 7,824:131 1st Feb. 1st Aug.|62 Broadway, N.Y. .[Feb. lst, 1912|Redeemable at 119
Halifax Tram..oee.eaasflO0] .. | & 600,000|1s¢ Jan. 1st Jnry Bk. of Montreal, Mtl.[Jan. 1st, 1916
Keewatin Mill Co..ovvue| .. (100 | 6 760,000{1s¢ March | Sept.|Royal Trust Co.,Mtl.[Sept. lst, 1016 Redeemable at 110
]
L]

=

Lakeof the Woods Mill Co{108 {101 1,000,000{1st. June st Dec.|Merchants Bank of

Canada, Montreal..|June 1st, 1932
Laurentide Paper Co....[106 {102 947,305/2 Jan. 2 July|Bk. of Montreal, Mtl.\Jan. 2nd, 1920

Mexican Klectrie L.Co..| .. | .. | & 5,778,600(1st Jan. lst July o “ Ju'y lst, 1935
Mex. L't & Power Co....| 85 | .. | 6 | 11,72%500(1st Feb. lst Aur. Feb. 1st, 1933
Moutreal L. & Pow.Co..| .. | . 4} | 6,787,000|1et Jan. lst. July » o [Jan, 1st, 1932/Red. at 106 and

l‘ Int. after 1912
Montreal Street u,.c:... .. {100 | 43| 1,500,000(1st May 18t Nov. May lst, 1982
Ogilvie Flour Mills Co...|108 |104 | € l 1,750,000{1st June 1st Dec.|Bk. of Montreal, Mtl.|July 1st, 1932 Roldeomlbhnlnnd

nterest
PeNMADE . .oovverneesees| 90 | BB} B 2,000,000{1st May 1st Nov.|Bk, of M., Mtl, &Ln.[Nov. lst, 1926 Redeemable at 110
y after Nov, 1,1911
Price Bro# .eee coveceee| 82| .. | 6 $33,000{1st June st Dec,| . . ves:|[June 1st, 19256
Quebec Ry. L & P. Co...| 51} 61} & 4,866,666|1st June st Dec. vesess |June Jut, 1929
Rio Janeiro. . veasese] oo | o« | 8 | 25,000,000{1 Jan. 1 July)icoces sovsnes vevess |(Jun, 1at, 1936
C. B *of C. London

800 PRlO. covsvennicvene 5 L 6,000,000{1st June 18t Dec.| Nat. Trost Co. Tor.June lst, 1929
Toronto & York Radial.. 5 1,620,000{1 July 1st Jan [, of M., Tor. & N.Y.|Feb. 1st, 1919

{ 1,000,000/1st Apl. 18t Oct |Bk. of Montreal, Mtl.|Jan. 1st. 1927
Winni Electric .. ....|102 | 99} & |1 4,000,00012 Jan. 2nd July * e Jan. Ist. 1935
West India Electric...ooe| +o | o | 600,000{lst Jan. anuly ce0008 ce0ase 8006 soes 1929

Montreal Tramways Company
SUBURBAN WINTER TIME TABLE

Lachine :

From Post Office—
10 min. serylce l.uua.ml.w a.m, |10min.seryice 4 r .m. to 7.10 p.m
» 8.00 20 " T lnmwltmmld

From Lachin
S.mln urvlou.lu.q l.ol.lﬂun "qln serviced %lem

m.tol lon.m
» " - sm ™ ODm Extra Iast car at 12.50 a.m.

Sault lll Recollet and St. Vincent de Paul:
t. Denis to St. Vincent—

From
20 min. nrxluklu.m to A.00 a,m. |30 min, seryice .00 n.m t011.00 p.m.
15 6.00 00 m. Vincent 11.30
Car to

p-m,
- " * 800 " 400 pm.|[Car to Hendersons only 12.00 mid.
g =~ 3 C.ﬂp.q.to'lm ¥4 m.\mmnnl.n am.

From St. \nu-m.om. Denis—
10 min. -qvlool.unn mmlm {30 min. service 8.50 p.m. to 11,50
I3 6.30 Car from St, Vincent 12,00 mid. 'i’n;
2 e 3 d! [ Ou endersons 12.20 a.m,
g :‘_ po p.q.uﬂl v ic-nro- Vincent 1.10 a.m.
Cutl.rvllk
From Snowdon's Junction— 20 min. service 5.20 a.m. to 8.20 p.m.
o 820 p.m. to 12.00, mld
From Cartleryille— 20 min. service 540 a.m. to 440 p. (Take Abbey’s VITA Tablets
140 pom. t0 1220 miid for Nerves) .
Mountain ¢
From Park Averue and Mount Royal
20 min. -tvln 5.40 a.m. to u.n midnight

From Victoris Aven
20 min. service uo a.m. to 12.90 midnight

From Vietoria Avenue to Snowdon,~
10 minutes service 5.50 a.m. to 8.50 p.m.

M“'? 4 |
mip. seryice S0 B 10 1200 Matdntent
Tetraultville :
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Vicros B, Mironsiy, K.C
EvroL M. MACDOUGALL,
GiLsmry 8. STAIns,
Pienne F, CasoRraIN,

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

SOLICITORS & BARRISTERS-AT-LAW

ROYAL TRUST BUILDING
MONTREAL CANADA .

Ta. Cnase.Casonaiw, K.C.
A CHASECAMORAIN,
Joux J. CREELMAN,

Cable Address :
' MonTens, " MONTRARAL

ATWATER, DUCLOS & BOND
ADVOCATES
Quardian Bullding, 166 S1. James Street, Montreal.

A. W, ATWATER, KC. C. A. DUCLOS, K.C.

Ww. L. BOND, K.C.

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.

.v:t'o:u! stoeey, TORONTO

F. W, Hancovrr, K.C. H. 8, Osrcer, K.C,
Luieuron McCantuy, K.C D. L. McCanTay, K.C
BriTrOoN OsLER J. F.H, McCanTuy,

Counsel : WaLLACK NuamrT, K.C

Joun Hosxin, K.C,
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Hon. Bir Alexandre Le. '~ K.C.

Kavanagh, Lajoie & vacoste

ADVOCATES, SOLICITORS, Etc.

Provincial Bank Building., 7 Place d'Armes.

H.]. Kawa h K.C. Panl Lacoste L1 B,
H. Derin-Lajoie, K.C, Jules Mathieu, LL &,

G. DURNFORD AND COMPANY Ltd.,

* and A

Reom 33, Canade Life Bullding, 159 SI. James Siree!, MONTREAL
L G.DURNFORD,C.A., F.C.A., Can. E.ROSS-ROSS

GET OUR PRICES

FOR

FIRST CLASS WORK
Orders Filled on Dates Promised

JOHN LOVELL & SON, LTD.

PRINTERS & BOOKBINDERS
23 St. Nicholas Street - - MONTREAL

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY 'l

Established 1859
H. H. BECK, President. A. B. DUFRESNE, Provincial Agent.

ROOM 21, DULUTH BUILDING,
Mead Oftice : Cor, Notre Dame and St. Sulpice Sts, I

[ ARE YOU A GOOD SALESMAN?

The field of Insurance
Offers You

AN EXCEPTIONAL OPPORTUNITY
IMPROVE YOUR POSITION

INCREASE YOUR INCOME

d in a good write
The Excelsior Life Insurance Co.

CANADIAN BANKING PRACTICE

THIRD EDITION.

NOW READY.

(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)
QUESTIONS ON CUSTOM AND USAGE AND LAW. Published under the Auspices of the

Cavadian Bavokers' Asseciation (Compiled by Jobn T. P. Knight).

The hundreds of questions and answers on Canadian Banking Practice deal with nu.ri{ every

possible

replies relate to acceptances, chegues, endorsements, deposit receipts, letters of
warehouse receipts, partnership accounts, bankers’ lien on goods forgery,

negotiable instruments, bills of exchange, promissory notes, princi
Conolion Beiiing Povetien ™ Tus dhansiiod and Aukined e

of *

Mr. J. T. P. Knight, the compil

int of practical interest ilkely to present itself during the daily routine of a b

) . The
it, circular notes,

ion and loss of
e and surety, etc., etc., ete.

Questions on Points of Practical Interest. The value of such a work must be apparent, and a copy of the

book should be in the possession of every bank o
to be informed upon points likely to arise in the course of dealings between

| and business man in the country who desires
banks and their customers.

For Sale at The Chronicle, Office, 10 St. John Street, Montreal




