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Liability insurance in Canada is comparatively 
shaking, yet in it« infancy. The modern legislation

Underwriters' Association is in many respects a e.l to workmen under compensation acts has not yet 
difficult one. Thev are to draw up new rules regard- been felt in full volume bv the companies. 1 lie 
ine the employers'" liability and workmen’s compensa- recent drastic action of the New York superintendent 
ion business, to which rules all the companies trails- in regard to the liability insurance companies is an 
acting business of that kind in Canada will Ik- called im!*,riant indication of the trend of events m th s
uuon to adhere The past history of the Casualty business. Practically the Superintendent told the
Underwriters' Association is the lies! example possible companies that they will have to conduct their bust- 
of the difficulties surrounding the attempt to get any- ness in future on the lines laid down by the Depart- 
thmg approaching unanimity of action in this im- ment, on penalty of having their licenses revoked, 
portant matter, and bearing in mind the widely dif- 'I lie mam requirements of the Department are that
£mit interests involved it is hardly likely that (U underwriting is to be based upon general sta-
unanimity is likelv to Ik- secured at the present time tistical ex|>crience modified by the physical and moral 
with am- less difficulty than heretofore. But the hazard of each individual risk and free from the lti- 
effort has been undertaken under circumstances which fluences of competition; (2) commissions to brokers 
arc it least fairly favorable, and it is to be hoped are not to exceed 15 |ier cent, of the premium and 
that the committee’s difficult labours will he brought total commissions arc not to exceed 20 |ier cent, of 
to a successful conclusion. the premium ; (3) total compensation to brokers,

There are sound reasons why having regard to the agents, agency directors and branch office managers 
here a e . , -, . underwriters is not to exceed 20 p.c. of the total premium income,

general trend o us. together In the first and (41 administration extienses are to lie minimized,
at the present time should t<*rth«. I . mm Th'c4 rcasoos why for the Superintendent's drastic
place *he menace - . . Probably it will be action arc well-known. Conditions in the American
faced in Canada sonne»' 01'*» ■ stniel/contest in liability business have been by no means satisfactory 
, long time before therc v ie a sir ogh .i n a prolonge,I period. Many of the companies
the Dominion S,a*e ‘Cîrenot Ucki.iR have incurred heavy losses through this business,
rompantes insuramt. xel . '‘ |lt.ad».ix Their reserves are compute,I in accordance with the
that the idea o . ' ' ... j V niada 111 present loss reserve law, but are said not to he suffi-
quietlv both E*«e™a"d CC C w vient, which fact is not surprising in view of the
Ontario, the new Workmens Compensation au »i ; experience in regard to the capacities of
apren«'>I*for swu,Mowing up what have 
scheme of quasi1 . ■ • • univinces, particu- appeared to Ik- entirely adequate reserves. However,
dications sugges . j,, j m',|u. m.ar apparently the conditkms described have not prevented
larlv Saskatchewan and Alberta, will in 111 ma , engaging in sharp co:iq>etitionfuture hot-beds of X^'ïSeSViolffiw among Ce,v,:. with result that Ixpenis hat, 
\anced legislation. I lit . . . , , , ... IlUshed up and the consequence that the com
Mhldle*We«,ern ^Cwho ""'ex^ri.iients m State panics incurred the wrath of the Superintendent of 
ownership and "^atk,, a^well.kmvwn^ Sa.kan-h^ ^ ^ ^ y ^ Superj k„, llf
wan already «. • • (|| ^ j( vvntwrv. ,|u. Insurance is already being followed in other States
force, and it I' ‘ , ■ 1 . irvimi- In view of these and other developments, it is pai
insurance held «'1! Istop Ithe 1 ^ r ' , .ù-ularlv imputant that the Canadian liability com
stances it wm, ^ » '** w C m their panics should follow an enlighten-,. policy a. the
pâmes to PUi-'Ur-IX'hc 1 ( ■ ,hi, ,rv<ent lim, with a view to the strengthening of then
being able to -show 'hey^ an K it !,wn |K,sition both individually and as a whole ... an
service to the community m ire exten which will only be fully realised when the tune

THE CASUALTY SITUATION.
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W hile the prices have not been high they have been 
at a level which induced the buyers in Great llritain 
and other countries to take practically all that was 
offered ; and there are no large stinks overhanging 
the markets. It is believed that the cheese factories 
have had a good season. When the dairy industry 
L profilerons the tendency is towards increase of 
hank deposits in the districts where the industry 
tV mri'hes.
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ARTHUR H. ROWLAND, 

Editor.
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R WILSON SMITH, 

rrofrirtor.
Chief Office:

Guardian Building, 160 St. James Street,
Depression in Stock Markets.

The stock markets continue to be more or less
depressed and the brokers' demands for hank loans 
are, therefore, comparatively small. Probably that 
acouuts for the fact that complaints of monetary 
stringency have not liven so much in evidence latterly 
The crop moving is now alunit at the “peak of-the 
load," as indicated by the volume of hank notes in cir
culation. Usually the highest |x*int is reached early 
in November, hut this year the movement of grain 
began earlier and attained greater velocity in Sept cm 
her and ( tclolwr than was the case in any recall 

So it is quite (Hissible that October’s note cir-

MontREal.
Annual Subscription, $3.00. Single Copy, 10 cents

MONTI CAL, FRIDAY, OCTOBER 31, 1*13.

/.viva ro rKiNcir.it. covrt:\r.s

14 3 
1445 
1107 
1449 
1444 
1 Sol 
IS«3 
1.9 >5

Tin* Casualty Situation ...................................................
l,if|iiidating Debt...............................................................
Hank»' Circulation ami tilt* Central <*«ol«l Reserve ....
Hanks' Uniiis to Muiiici|Ktliti«*».......................................
Royal Hank's New I*urchnae ...........................................
Ranks'Canadian I)e|iosits : Twelve Months' Fluctations
llurniwera must restrict Violations ................................
LomIon Lloyds and1 tile Vuhlic .......................................
Cala-trophe Hazard in Workmen’s Cmii|ivtisati<m

Insurance ...................................................................
Kxwssive Taxation of Fire Con»|*anies .....................
Ik’inand for Qualified Fire Insurance Men...............
How the Premium Tax affects Policyholders ...........
Vndcrwriters' Cam|iaign against Skyscrapers .........
New Vomi of Disability Clause...................... .............
Dindon Underwriters' Agreement..............................
Fire Prevention Movement .........................................
State and Fire Insurance ............................................
Canadian Fire Record ..................................................
Hank and Traffic Returns................ a...........................
Stuck ami Homl Lists.....................................................

. year.
dilation will represent the high |mint. Call loam at 
Montreal and Toronto range from 51 / to <> p.c. and 
commercial |>aper is discounted as before at from h
to 7 p.c.
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European Conditions.
The new gold offered in Iamdon this week a iioimt- 

ed to nearly $5,(xxj,<xk) and the New York hankers 
secured about half of it— the rest being taken by the 
I tank of England. Hank rate at the British capital 
is held at 5 p.c. lit the bunion market call money 
is quoted 4 to 4!^ p.c. ; short bills are 4 15*16 to 5 
p.c. ; and three months' hills, 5 jwr cent. The official 
rate at the Bank of France is 4 and the rate in the 
private market is 37$, Private rate at Berlin is 4 * t, 
hut the Inqierial Bank of Germany on Monday re
duced its quotation front (> to 51 p.c. The six p.c. 
rate has been in effect nearly a year—it was estab
lished on Novcmlfcr 14th. u>t j, when the dis
turbances following u|xm the outbreak of the Balkan 
war Iwcame acute. The German hank’s movement 
is -aid to he due to the fact that its cash reserve has
risen from .................... to $378,01 x>,000 in the period
during which the (1 p.c. quotation was iqieralive. 
Also financial conditions in Germany are settling 
down and the strain of the past year is sensibly 
relaxing.

LIQUIDATING DEBT.
Mthottgh events in the financial markets have not 

lu en moving as satisfactorily as might lie wished, the 
rc|x>rts from the various departments of Canadian 
agriculture are favorable on the whole; and in the 
course of time it would seem that these favorable 
agricultural results must react beneficially u|xm the 
financial centres. The western what crop lias already 
done much to improve the underlying conditions. 
The proceeds of sales so far made have been applied 
in unusually large measure towards the liquidation 
of debt. Probably there have been fewer sjicculative 
ventures of importance undertaken this fall in West
ern Canada and in the East than in any year since 
Dm). Fanners, business men and others have been 
intent iqxiu economizing and upon paving off or 
reducing liabilities.

American Credits in Europe. 

t in the other hand the Bank of England - cash 
reserve is more open to attack from New. \ ork. 
And the recent elevation of the Bank s official rate may 
have I wen meant is an intimation to the Americans to 
he moderate in their demands. It should be said that 
the New York hankers have to a large extent financed 
themselves during Europe's troubled period. I hey 
have refrained from drawing finance hills extensively, 
and they have not inqjortcd much gold from abroad, 
notwithstanding the fact that merchandise exports

Dairy Trade Satisfactory.
This week one of the leading cheese exporters 

pointed out that the last month or so represented a 
very satisfactory season for the cheese markets.
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BRANCHES IN PROVING* OF SASKATCHEWAN. 

Salient*. Breed view, Fort Qu Appelle, Hagoe. McLean, Mown Jew. 
North Bettleferd. Frlece Albert. Begtne. leethern, Wilkie, Wyeward 

BRANCHES IN PROVINCE OF ALSRETA.
Athnhnehe Lending, Beni. Calgary. Bd men tee .Uth bridge. Bedell», 

Bed Deer. Stmiheoee, Wetnekiwij.
BRANCHES IN PROVINCE OF BRITISH COLD 

Arrowhead. Chant. Cmohrooh. Feral* Golden. Kamteope, Mlehel 
Mew Michel. Movie Helena Reveletehe. Taareuver Victoria.Wllmev

C «A.4* fe# l Je^W floe*. Lewdee. W*d /edie.

G. B. GERRARD, Manager,
MEIAMONTREAL BRANCH.

•ovlwse Bisk Deportmentt
- ■-
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BANKS’ CIRCULATION AND THE 
CENTRAL GOLD RESERVE.

frni the United States have been on a large scale. 
|i is supposed that New York has a great volume of 
credit* at London and that the American banks have 
had it in their power to draw gold almost at any time 
in the past six months.

The September hank statement contains the first 
intimation of deposits in the new Central Gold 
Reserve at Montreal by a number of the banks. 
These deposits at September 30, aggregated $3,350,- 
000, the details being as follows:
Montreal .
Nova Seotta
Royal............
Dominion 
Standard..
Ottawa 
Imperial .

New York Conditions.

Call money in Wall Street is quoted at 5 p.c. 
Time money has been firm—sixty day loans, 4' j to 
4.14 px.; ninety days, 4*4 to 5 p.c.; and six months, 
4 j. In their Saturday statement the New York 
clvuring house institutions (banks and trust com
panies) reported loan expansion of $6,632,000, cash 
loss of $1,800,000, and decrease of $1.384,100 in sur
plus reserve—reducing the last mentioned item to 
$11..’87,250. The banks alone expanded loans $367,- 

and lost $800,000 in cash—the surplus falling 
from $10,401,500 to $9,841.500, a matter of $560,000 
decrease.

$ 600.000 
600,000 

1,000.000 
600.000 
100,000 
260,000 
600,000

Total
The purpose of the new Central Gold Reserve, it 

will be remembered, is to extend the banks’ cir
culation facilities, which cx|ierience lias proved in
sufficient fur the rapidly increasing demands of the 
country. Deposits may Ik1 made therein either in 
current gold coin or in Dominion notes. It is in
teresting to compare this list of banks making these 
de|*)sils with those who over-circulated beyond the 
limitation of their paid-up capital during September. 
The list is as follows:—

13,360,0011

000

Encouraging Factors.
The announcement this week of the inauguration 

of the gold inqiort movement had some effect in 
improving the sentiment at New York. Another 
event which was taken as encouraging was the official 
announcement that the 8,000 mile Rock Island sys
tem had passeil into the control of Chelps, Dodge & 
Company. For over ten years this great railway 
si-tcin has been in the hands of what is known as 
the Moore-Reid party. , Their handling of the pro
perty had not inspired confidence in Wall Street— 
the general opinion being that the railway was oper
ated and financed largely to promote the speculative 
interests of the parties in control.

The Mexican Affair.
So far as the Mexican situation is concerned Wall 

Street is all at sea as to what the final outcome will 
be. It is becoming apparent that the internal affairs 
uf the unhappy republic are not in the way of mend
ing; and the opinion seems to be that sooner or later 
the United States or a combination of [lowers will 
be obliged to intervene. Hut as regards the market 
effect of the expected developments. New York is 
content to take its cue from London.

Paid Vp 
Capital, 

Sept- 30.
. . .$16.000.000 
. . . 6,000,000 
. . . 4,000,000
. .. 2.000.000 

. . . 1,000,000 
. . 6,000,000 

11,660,000 
. . . 3,000,000
. .. 1,742.834

. . 3,948,720
. . 6,945,662

. . . 1,000,000 
. .. 1,140,607

Maximum
Excess
Issue.

$1,004,294
4,300

73.490
106,970
47.868

299,504
744.063

67,660
162,149
198,415
98,440
73,632
20,078

Excess
Issue

Sept. 30. 
$676,810Montreal . 

Toronto , 
Molaons.. . 
Nationale 
Provinciale..
Union...............
Royal..............
Hamilton.. .. 
Standard.. .. 
Ottawa.. .. 
Imperial.. . 
Metropolitan 
Sterling.

69,706
36,928

299.604
460.664

162,149
104,046

37.377 
20,078

From a comparison of these tables, it will be seen 
that in the cases of the Royal Hank, the Rank of 
Ottawa and the Inqterial Hank, their excess circula
tion during September was taken care of entirely by 
tbeir deposit in the Central Gold Reserve. The Hank 
of Montreal anti the Standard Hank, however, issued 
in excess of their paid-up capital plus their deposits 
in the Central Gold Reserve, and in consequence, part 
of their September issue would come under the head
ing of the seasonal excess currency and lie subject to 
tax. Neither the Hank of Nova Scotia nor the Dom
inion Hank which made de|iosits in the Central Gold 
Reserve during September issued during that month 
circulation in excess of their paid-up capitals.

Eight other banks—Toronto, Molsons, Nationale, 
Provinciale, Union, Hamilton, Metropolitan and 
Sterling- issued the seasonal excess circulation sub
ject to tax during September, but by tbc end of the 
month, three of them had again got within the limits 
of their ordinary circulation. The demand for cur
rency during last September was apparently con
siderably greater than in September, 1912. In that 
month only seven banks made circulation in excess 
of their paid-up capitals and by the end of the month

Extracts from a bulletin by the Utah Insurance 
Commissioner:—"I wish life insurance agents to 
understand that 1 will not approve or condone any 
agent!» becoming a party either directly or indirectly 
to the lapsing of legal reserve ibsurance now in force. 
In -ome instances the policyholder who lapses his 
policy and takes another offers to assume all respons
ibility; but tbe agent is essentially the confidential 
and professional advisor of the insured, and cannot 
tie relieved of responsibility no matter how willing 
the insured may lie to assume it. Every endeavor 
i- being made to conserve life insurance now in force 

prevent its being disturbed ; and any agent who 
knowingly becomes a party to lapsing, will be held 
re>[ionsible by this department."

and
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THE ROYAL BANK OF CANADA
The Dominion DankINCORPORATED 1869

Capital Paid up f11,660.000 Reserves $13,000,000 

Assets $180.(00.000
SIR EDMUND B. OSLER. M.P.. Preetdeal 

W. D. MATTHEWS. Vlee-Preetdeal

c. A. BOGERT, General ManaferMONTREAL.head orricE
30.1 BRANCHES THROUGHOUT CANADA

BANKING BUSINESS In Foreign Lands14 Br Bitches in Cebi, Perl# Rice end Dominican Republic
Klaploa. Joaalra. Brlddrlona, Baibadoa. 

baisaa. Bahama».
Pearl of Spain anil See I'araandn, Irlnltlad.

Rrllra, flrlileh Hnndaraa.

SSSsSS-
Il , nrnm-h in I/miton. Kneland, «nil cnrrwi»;n:l„HliSZS'J ih. world. tfOOMBUno. WRjrfJ»id on 1111*1 l.viur.hl. term, o. iLlSS

LiMi tSMKS-
« prom idly nin'lf nnd mull led lor.

XX IIh

«•ITm'Ii 
iMMiiht an 
Adx anrea
t 'olleclliiti

Head Office c.r’ii* aui ldino. Toronto
t NEW YORK.

William A. Catfar Sts.
LONDON. Eng.
Prtnta0 It.. I. C

tilt all fltanrhc* »c 
ilrpoaila of ON I- 

• In terra» paid, or 
•I cuiirnl ratr*

SAVINGS In < nance Una 
connu oDEPARTMENT ^

The
BANK ofTORONTO

Ineerporeied 1666

Head Office : TORONTO, Caaada.
Reserved Funds, $6,176,578Paid-up Capital, $5,000,000 ,\

1 tank -.1 Toronto, one- of tl» idde-al anil atrungeni Hank* In « anada. Invltrn your 
ve lie ni Inrlllllrn and roni|ile tr h viking voiiiMi llon* and r«|iilpnHlil. Inin Hank olTera 
,i\i mum y to iIcihimII or oilier hankln* llit*tn«iw In tranaart

STRENGTH AND STABILITY. I hi
larti* n wuirwi». 1 \i 
Ini Inti lu ill l w hu h

XX lilt III.liattkln*
ui Hank Inip arronmiiM

DIRECTORS :
0 INC AN CÜI» SON Nraldral

W. II. I.otmi KMAM Vice Ptenldeel iOttPN 111 NDI HSON 2nd Vlre-PreaMenl
1.1. Col. A. h. tioodrrhem, 

J. L Eaprltad,
Nlcholea Bewll,am SI une John Macdonald,

I I. féal. I rank %. Mrlahen.
mu,line. C. 5. Ilunan

Wm. I. Geer.

T. A. BIRD. Chief Inaperlor.THOMAS I . MOW. General Meneorr.
London C-i> and Midland Bank l tim ed. NEW YORK National Bank of Commerce CHICAGO First National BankBANKERS t LONDON. TNG

THE BANK OF NOVA SCOTIA
The Bank of OttawaiNVUkluKA 1 m IM.IJ.

S 6,966,610 
10.870.134 

60.000.000

CAPITAL
RESERVE FUND . 
TOTAL ASSETS 

HEAD IFAX, N SOFFICE HAL
lUkliinks

Preeideal t naii m Ani

y, J II riummrt

(irarral Manager*» 061 
■ Irhardeoe. Geeeial Manage

. ol Mi am hr • I X Mvl.rod,
1 hief Inajinior V 11

BRANCHES 140
in evrty I'mrurr of 1 anatla New foundland jamaira at uha. 
I’NI TK1» ST AT Kfi Moelon. Vhu ago. New York 

Venre|»oni1c nie in retry pail of the W.ukl luafla l> High! aivl an Id 
Foreign and iKimtelir letter» of crrdil leaned Vollrrl tone on all pm at»-

■ at.11.Vice President Paid Up Capital and Real $»,$?»,780V.Pat Raw 1. 
1; 6 Vbm pliell. 
line N fun

,,,
I XA

k P Ha
\X alter W XVhiti 

1er. TOKONT 
r I» XX ate 

Geei San

M I». HEAD OFFICE: OTTAWA, ONT.O, ON 
•1». Aa*t 11 Manager 
«1ereon d Vrockrll.

M A 
Hu pi a

140

An efficient Banking Service 1» furnished by 

this Institution to

The Metropolitan Bank CORPORATIONS 
MERCHANTS 

BUSINESS FIRMS
11,000,000.00 

1,260,000.00 
I II,860.26

Capital Paid Up - 
Reserve Fund - • 
Undivided Profits -

Head Office • - - TORONTO

GEORGE BURN.W. D. ROSS.a. j. Moonr.
President General Manager

General Manager
A GENERAL BANKING BUSINESS TRANSACTED

r*
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441 millions during the 1.* months ending September 
In the same period, the foreign call loans were 

reduced by over J<> millions, nearly 31 \ millions cut 
oflf them in September reducing them to tile low 
figure of $80.(1311.41 '■ Contrary to the experience 
of several months past, the banks increased their 
Canadian call loans on stocks and Hinds in September

Hut even with

all but three had got within the limit again. It i- 
« ell known that usually the middle of October 
or the beginning of Novenilier secs the peak-load 
in the banks' circulation. At September 30, it was 
$111.075.519 as against $104,334.287 at September 30. 
up 2. an increase of nearly seven millions. The max
imum circulation of the hanks during September was 
$114.032,133 against $10(1,875,414 in September, 1912.

3"

by nearly 3 millions to $70.047,21)1. 
tins increase these loans were over five millions lie-
low what they were at the same time last year.

BANKS LOANS TO MUNICIPALITIES BEING 
REDUCED.

The banks' loans to the municipalities are being 
steadily reduced. At July 31, which was the first 
date for which the figures are available, they totalled 
$43.121,384, by August 31 they had been reduced 
to $41,310,281 and at Septemlier 30, they were de
creased yet further to $37,4(15,383. Thus in two 
months they have been reduced by over 5millions. 
This is a sequel to the recent heavy sales of bonds 
by municipalities which have licen lately announced, 
Hull in Ixmdon and in the Vnited States. The funds 
thus released find immediate employment elsewhere. 
In Septemlier the banks’ Canadian current loans, in
cluding those to municipalities, etc., went up to $1)03,- 
717,013, crossing the nine hundred million dollar 
mark for the first time. Apart from those to munic
ipalities, these loans increased from $857,822,613 
at August 31 to $866,251,630 at September 30, or by 
practically millions. Inclusive of the municipal 
loans, these current loans were increased by nearly

ROYAL BANK S NEW PURCHASE.

As the result of negotiations which have been going 
on for some months, the shareholders of the Itritish 

(liana Hank, at a meeting held at (teorgelown. Heme- 
decided to accept the offer made by the Royal 

Hank of Canada to purchase the assets and business of 
that bank.

The Itritish (Suiana Hank, which has been establish
ed since 183(1, has branches at Georgetown, Ucmcrira 
and New Amsterdam, llcrbice. T lie capital of the 
bank is $02(1.520; reserve and undivided profits, $282.- 
475.37 ; total assets, $3,(180.000.

Krom the stand|* fini of the Royal Hank of Canada 
(his is a most important acquisition, as the volume of 
trade between Canada and Itritish Guiana, is 
already considerable and growing rapidly. The pro
gressive policy of the Royal Hank in the West Indies 
will tend to stimulate trade and promote closer rcla 
lions lietwcen those colonies and Canada.

Mr. John H. I.aing. Managing Director of the British 
Guiana Hank, will he Manager of the Itritish Guiana 
business of the Royal Hank, and the staff of the Itritish 
Guiana Hank will be retained by the Royal Hank.

rara.

ABSTRACT OF THE BANK STATEMENT FOR SEPTEMBER. 1913
(Compiled fry the Chronicle).

I *
•I *1 *

I Year's
vIlBIlgV.

Month'll
change

Septemlier :io, Aiü’iist 31, Septemlier :m>,musA 1 1912.! III
LiAim.rrir*.

Circulation................................
h«-inand deposits.................
Notice deposits.....................
Foreign deposits.................

Total liabilities............

$ 111,076,519 $ U15 606.914 $ 1ul.n t4.287 1 1 5.264.605 I $ 6.741.2:12
474 268,917 1 24.415.588 4- 7.468.696
640,646.652 4 2.216.738 — 19,287.087

81.054.71» 1.062,478 14.987.617
i 27.104,961 1 44.II9K.066

481.747.514 458,421.925
621.249.586 619,033,847

95.941.227 97.003.606
1,306,715,560 1.279.611 6»9 1,272,617.506

Assf.TR.
$ 42.802.022 ) 41.649.226

90.63.3.869 89.328.813
3.360,000 

106,994.63(
70.047.291 
86.639.411 

•903.717.01:
46.402.91:
37,466.38 

1.654.082.03

t $ 4.433.389 
4.891.944

$ 1.162.796 
* 1.207.046

$38.288,833 
96.426.803Specie...........................................................

Oomlnlon Notes..........................................
Ik posit In (’entrai Gold Reserve .. ..
Securities held...........................................
Canadian call loans....................................
Foreign call limns......................................
Canadian current loans...........................
Foreign rurrent loans...............................
l oans to municipalities, etc....................

Total assets..........................................

228.467 9.362.616
6.187.970

97.631.914 t- 
76.206.261 t 2.813.308

112.787.036 3.401.881 - 28.127.626
•859.341.193 1+ 4.684,119 i 44.376.820

62.985 } 6,962.44!
3.K44.S98 ........................

1.609.266.749 I 27.886.634 } 46.226.282

106.768.073 
67.233.983 
! 0.041.292 

•899.132.894 
46,339.928 39.440.472 \
41.310.281 ......................

1.526,196.397

• Inclusive of loans to municipalities, etc.

sr
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Royal ïrust Co.
TRANSPORTATION BUILDING, • MONTREAL
Capital Fully Paid 
Reserve Fund

National Trust Co CAe
■*

LIMITED
CAPITAL 
RESERVE -

$1,500,000
1,400,000

der will.

SI, 000,000
1,000,000

BOARD Or DIRECTORS:
It He». Leri Strstkcsa, eai We.et BeysL 6.C.M.6., Fmiieel. 

H. V. Meredith, Viee-Freiiiesl.

■

Ll:

Ai ru
Administers real estate.
Allows interest on savings deposits. ei«H Moereai'ALLâV. IC. B ilBlsaeaieLoe A. Macbidm 

K * Aeeoe c. K. Hobbes Iiavid Eobbi. eAi Be'scare. S-B W.<; M.rDOS.LD
*■ :*• t. s* «*.“ -b,...,. R.c.v.0
SIB Uses (ioVIB.K.C.M.O. SIB WILLIABU.Yas HoBBB, K.C.M U

4. B. BOLT. Naasger 
lAirnr deposit vaults:

Bask oi Montreal Bid*.. 109 St. James St„ Montreal
BRANCHES: 

V̂«.o„4. W.nmpw

MONTREAL DIRECTORS
II. II. XVai.kkk,
Wm. Mi'Mabtkk,
II. J. Kui.utn,

K. XV. Mouwn, 
T. II. Macaulay 
XV. M. IllHKM

,

Oflices 1

National Trust Bldg.
153 ST. JAMES STREET

PEPCIVAL MOLSON. Manager.

iHmiîrral Qlruat (Eumpaniî

InrorgKsratvd I
► THECAPITAL

RESERVE
ssoo.roooo
$301.000.00 CROW* TRUST COMPANY

Our Booklet on Wills coni 
Information It will

tmlne interesting «net valuable 
be sent on spyII. alien. 145 ST. JAMES STREET, MONTREAL

DIRECTORS
Truat Company ServioeH. S. Hell, Preside a l He*. H. Carry

Ml. Arcker. Vice-Pres. He*. 1. Dswdsrsrxd 
Sir W. M Aitkoa, H. P. Gee. E. Drummond 

T. J. Drgmmend 
F. P. Jeon

He|h Palos 
t. L. Pease 
James Bodmead 
F. W. Bees 
He* W.B Rots. K.C. 

Wm. Melsea Hatpkerw* A. Naif Sims 
C. E. Brill

V. J. IIHIJIIM.

142 Hotrc H>amc Street, LU.

i This Company offers prompt, efflelent 
end courteous service In eenneetlen with 
any metiers eomtng within the seeps of e 
eenservatlv# trust eempeny business. 
ENQUIRIES ARE CORDIALLY INVITED

Hi! J. E. A14rid 
â. J. Brews. E.t. 
Fayette Brews 
Gee Civerkill

vtxNxi.r*

nit.[
m
! Dominion Trust 

Company
Head Office - VANCOUVER, B.C.

PRUDENTIAL TRUST COMPANYm LIMITED
Sattly

Dspstil Vieil
Trstlao fer Be.dh alien

Trseeffi l|wl » iegtatrsr
Mnlalalrslor Brceiiw KiniIn 

fceariles lul(M 
CeaUdlH

Reel letau sad Iweraa* keyarlweli
Iaeurenrr of 

at lowest po»a

lit! nui omei
• IT. JOWI 

SHEET 
MONTREAL
B. HAL. BUOWIf, President end Gen Manager.

'Itf Tarai •MAftiMalll
Treeiw

BRANCHES
Vancouver. B.C. Victoria, B.C. Nanaimo, B C. New 
Wewtmlnater, B.C. C nlgary, Alt*. Winnipeg, Man. 
Montreal. Que. Char'ottetown. P.E.I. Regina, Saak. 

London. England Antwerp, Belgium

every hied placed 
eible rates.

Hubei rlbnd Capital - • $2.100,04X1
. $2,000,000 
• $ 81X1,000 

Art» ie rsrculor. truster, guardian. transir? agent, 
trustee lor hond holder,, agent lor the invratmrnt ol 

lunde end in all other trust rapacities, 
l-oan. money lor clients on hret mortgagra on im
proved real ratatr in amounts not racerdingSO t ol con
servative vsluations, netting the investor fi % to 7 A1. 
Drsls in Municipal snd industrisl drhrnturrs.

Peld-up Capital • 
Reserve

The Trust and Loan Co.
or camada

4 epllel Subscribed. . $14,800,000
Feld-wp Capital......................................2,920,000
■eeerve Feed, .... 1,499,930
Specie! ieeerve Feed 413,800

tsoieev to Loan on bsal sim
SDSiEieuES VALVES OF Utl FOLIC11S.

¥* 11I B I 1I

W. R. ARNOLD, Manafiat Director 30 5t. James St., Montreal

:___ _____ —__-'i-
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MONTHS* FLUCTUATIONS IN THE BANKS* 
CANADIAN DEPOSITS.

'll
5 ÏTWELVE I ill30. The August total was the minimum reaeheil by 

the downward swing in these de|*>sits which has 
almost uniformly from month to 

they reached their record level 
of $(143,663.5<X> in August. ii)i Only in January 
and April, *1913. was a slight check given to this 
ment. Thus while the demand deposits of the hanks 
were over $7.000.000 higher at September 30, lqi.V 
than they were at September 3». ">u. the notice <le 
posits are well-over i<) millions lower and the total of 
the public's deposits in Canada i- about $12.000.000 
lower at $1.002.1)87.01)8 against $i,oi4.<k)55,»i at

\fter having fallen steadily in the several months 
once April, the Canadian deposits of the banks (ex
clusive of those made by Governments), took a sharp 
r,w of some 25/, millions in September and at the 

of that month had again crossed the billion 
level which thev had not previously reached 

since last December. This September increase was 
lue almost entirely to the demand deposits which 

the month advanced by nearly 23^ millions 
from $358.321,<>25 at August 31 >° $38,.737-5l3 :it 
September 30. The latter total is with one exception 
the highest level which the demand deposits of the

achieved, the exception being m ! September 30. 
when they reached $383,814.572

pit u11been going 
month since

on

close mow
mark—a

y 1during

I11)12.
hanks have ever

Resi’i.t of a Book-keeping Operation.October, 1912,
From that record level there was a downward swing 

minimum of $349,661,830, reached in February 
,,f this vear. At April 30. demand deposits had in
creased to $365.340,002, but there was again a falling 
away during the summer to $356,585.11)6 at July 31. 
which was followed by a moderate rise in August 
and the large advance of 23^ millions in September

be noted, the

In point of fact, however, the falling-oil in the
extensive as theseto a notice deposits has not been so 

ligures would indicate. A complication has liecn in
troduced by a bookkeeping operation. < >n the Hank 
of Nova Scotia absorbing the Bank of New Bruns
wick last February, the "savings" debits of the 
absorbed institution, some $(1,000.000, were trans
ferred by the Bank of Nova Scotia from "notice" to 
“demand" deposits, in conformity with this Bank's 
usual practice. Allowing for this operation, at Sept
ember 30, the notice deposits of the banks were alunit 
13 millions below the maximum reached in I<)12. 
Considering the severity of the financial strain which 
has been undergone since the record figures were 
reached, the falling-oil would appear to In- com
paratively small, and at all events not sufficiently ex
tensive to give rise to alarmist views. The decrease 
in the notice deposits when they reached their mini

already referred to. I11 1912, it may 
September rise in these demand debits was under 
14 millions. The much greater increase of the cur
rent year is no doubt to lie accounted for by the fact 
of the early harvesting and marketing of the western 

and the high price- obtained for it. consequent

f II
crop
upon its high quality.

Course of Notice Deposits.

With regard to the notice deposits, these increased 
$2,000,000 from $619.- Iduring September by just 

032.847 at August 31 to $021,249.585 at September
over '

i F il

TWELVE MONTHS' FLUCTUATIONS.BANKS' CANADIAN DEPOSITS : I(('•«,1 pilnl by Tk> VhrimirU’).
13» H

Pereentage 
Im-rt-ftM- over 
■mnp month 
ol pit*v lulls

Percentage 
lucrenjte over 
■unite month 
ol vrevlou*

year.

Percentage 
Increane over 
name month 
ol pre\ hi

TOTAL 
Ilgl-tiHITH IN

«'AN ADA*
'

lurtwiT"DKMAKI»
inceimiT* i m\

11 17 
t2.75 
13 42 
11.9U 
10.73

$1,002.1187.11»*
977.364.772
977.932.684
986.698.897
994.915.246
996.500.282
988,191.367
980,129.348
989.619.020

1.012.418.669
1.012.640.075
1,023.912.600
1.014.905,569

1301 
13.83 
13.00 
11 33

$«21.249.586
619,032.847
621,347.388
622.928.969
630.756.603
«il.no,280
«30.434.708
630.467.618
636.000.066
«32,641,240
636.810.703
640.097.928
640,536.662

1 97UlS-Septembcr.. ................... !
366.686.196 
362.769.928 
364.169.642 
366.340.tHI2 
367.766.669 
349,661.830 
364.616.964 
379.777.219 
376.829.372 
383.814.572 
374,368.917

10.62
14.15
12.87
13.39

August 
July.. .. 
June.. 0.87 3 72May 2.665.78 6.36April.............
March..............

{February.. .. 
January

1912—December ..
November,. . 
October.. .. 
September . .

4.027.7» 6 376.038 98 8 296 4011 86 
13.36 
10.28 
16.62 
19.38

9.327.03
8.81 t7.96 ! I11.49 

13 88
9.16

‘tiion»

i IWitTPAM*
transferred about $6.000.000 ot latter's deposit»•Exclusive of Federal and Provincial Goveri.meuidepo.lta 

$ Bank of Nova Scotia on absorption o( Bank of New Brunswick 
from notice to demand. ir 1

|||« !

li
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CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, TORONTO.Ml a hi I she«1 1M6

l’n nl)li ni W. U. « loodvrham
Heroml Vlco-I’rvaldcnt—U* XV- Monk.I I ml Vice President—W. I»- Matthews

Joint General Manaei m It. H. Hudson. John Mnwv >.
Mu iwrl 11 tendent ol llranvhv* amt Secrvlary —<leofre II. Smith

Paid-up Capital 
Reserve Fund earned'
Investments 

DEPOSIT» RECEIVED.

$ 6.000,000.00 
4.000,000 00 

31,2*9,096.65 
DEBENTURES ISSUED.

fcl

Awmh latnt with the al*o\v <'oriHiratloii ami under the sa me direction and insnnrement 1* 
THE CANADA PERMANENT TRUST COMPANY 

liirririmralMl h> the lN»iulnlon 1‘arllament- Thin 1 rust < oinpnnv is now prepared to nvrept 
rrlidlon. to art as Kteeutor. Adminleiraior. I.hiuldator. • luardlan. Curator. or Committee ol 
the huslnewi ol a U eltlnmte 1 rust < oiupanv will haw ran lui and prompt attention.

?

ute Trusts of i \i 
le, etc. Any |»ri

and ever 
a I mint anvil ol

HoiBu«.Ciim WILLIAM HANSONKl)WIN HANSON

Hanson Brothers
London * Lancashire Life Bldg. 

MONTREAL
Investment Brokers

Government, Municipal, Railway end Industriel Bonds 
end Seouritiee BOUGHT end SOLD.

Investments euitehle for Ineurenee Cempemee end 
Trust Estates always on hand.

Members Montreal HI 
CAULK ADDKKS8

! TORONTO V,1»»
I, and Conetctiona throughout Canada
six orricca in Montreal

Heed
omet

ock Kschange.
MONTKKALIt ANSON.

Mels Office. Traaeyerlatlon BuiMlnR. 6« James Slrael 
livra Bfasrk. 623 Si. Jemee Street 

Hothele#e Nrevch. Career Cuvillier aad Oelerle Slreela 
Mattel Rayai Breach. Career Mattel Reyel eaf Payleeaw Aveeeee. 

Peyieeeu Breach. Paylneev Severe 
St. Deale Breueh, 476 St. Deal# Street

B.

Telephone Main 2540

ROBERT MILLER & CO.
CHARTERED ACCOUNTANTS 

Commercial and Municipal Audits end Investigations 
Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A., (Can.) C.A-(Scot.)
cable Atidieee, Western vnion code, "Accuracy" MontrealCAIU ADHESS " IYEEBT "

E. G. RYKERT & COMPANY 
Stocks Bonds and Investments

22 St. John Street,
MONTREAL

Quebec Bank Building MONTREALi
P. S. ROSS & SONS 

Chartered Accountants and 
Trustees, Etc.

142 Notre Dame St. West, loatreal

.f

British Antricaa Beak life Co., Ltd.
Nssd OfUse: WIlUMTOa ITRItT, OTTAWA, BAUABA

Moat modern and complété appliances 1er the production and 
1er felling of BANK NoTKH, BONUS, 

CATM. PORTAGE and KlVENVK STAMPS 
of a Monetary value.

led by this Company la accepted

f
‘I
:

r'
MONTREAL WINNIPEG ST. JOHN. N.S. 

LONDON, ENGLAND
protection against 
CHECK CKIITIPI1
___J all IHicumeule

The work eieculed by Ibis Company la accepted by the
LONDON. NEW YORK. BOSTON aad ana. Week iuhaaca,

Stanch Office. :
B Sleury Street. Montreal 

Trader.' Sank Building, Toronto

H)»T*CHI
a ad

II

THE CHRONICLE
II

la fllmi rctiul.irly In leatllii|{ ollitee 
throughout Canada : adtertlelng In 
its columns has a permanent 
talue.

EDWIN P. PEARSON
NORTHERN 
ASSURANCE CO.

OPFICBS :

Adelaide St. Enst, Toronto

MVEIINEIT, HIIKIPAL AM CIRPUIATIII IMIS
Oat liai esm prima cm re fall y selected offerings of Canadian Municipal, ( 
aad met of the beet class of corporation bond taaum suitable for the 
of the funds of beaks, 
era. The wcenilee we eier 
mast, namely, safety aad good interest return.

Government
Investmentm

I met aad aaarance com pea tee. eeutee and private invest, 
ibtee the two eemaliale of a satisfactory invest-

WOOD. GUN DY & COMPANY-
low now. TORONTO, CAN.

a.
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mum on the present downward swing in August was pose to boycott—new issues have no control, and it 
less than four per cent, in comparison with the total may reasonably be assumed that the proceeds of the 
of these deposits for August, 1912. In view of the bountiful harvest which has lately been gathered will 
large drafts which have had no doubt to be made

these balances by those whose obligations have deposits.
in the near future go to swell the total of notice

UJK'Tl
compelled them to finance undertakings and opera
tions as best they might out of their own funds when In any case it would seem that a check has been 
under easier circumstances they would have natur- given to the downward swing in the banks' deposits, 
ally financed them upon borrowed money, and From the table on another page it will be seen that 
considering also the additional fact that the j from September, 1912, to April, 1913, the ratio of in

prices of interest-bearing secur- crease in the total of deposits was steadily decreasing.

A Check to the Downward Swing.

present low
ities have tempted a considerable number of 1 In May there was an actual loss, and this loss con-
jieoplc to withdraw their balances for the pur- tinned to increase until July, when a loss ratio of 3.42
|H>se of investment holdings, this showing is not en- was reached. Since then there has 1>een a distinct ini
tirely unsatisfactory. The bank's balances in this provement in the los* ratio which was only 275 per
connection have been constantly fed by capital from cent, in August and 1.17 |>er cent, in September, 
abroad, which is always coming to us, through chan- Whether the improvement will be continued remains 
nels over which underwriters who boycott—or pro- to he seen.

in the same series of years. Bearing in mind the fact 
that the quarter century covered has been a period of 
steady expansion in the'foreign trade of these islands, 
it is, we think, a fair assumption that the growth of 
our overseas trade has Ixtii immensely stimulated by 
the great volume of British capital employed in foreign 
countries, whose development has thereby been accel
erated, and who have consequently become better eus 

I turners to the British manufacturer and merchant. The 
j investment of capital abroad has notoriously received 

a pronounced stimulus during recent years, owing to 
the decline in the popularity of British Government 

; stocks, home railways, breweries and other securities, 
which, for a variety of reasons, have ceased to make

A still more 
large a ml

steadily-growing mass of colonial and foreign sccur 
ities bearing higher rates of interest than those to 
which the British investor had previously been ac
customed."

GREAT BRITAIN 8 FOREIGN INVESTMENTS.

A Steady Growth over a Lon* Period with a Pro
nounced Stimulus in Recent Years—British Trade 
Heavily Increased by these Investments.

The London Financier has prepared from the re
turns of the British Commissioners of Internal 
Revenue the following summary of Britain's foreign 
investments :—

India 
Gov'ment 

. stocks, loans 
and guar 
untied rys

................£7,793,097

............... 9,048.777
...................8.096.929
...................8,700.186
...................8.802.807
...............  8.708.287
................ 8,926,692
...................9.037,209
................ 9.466.619
................ 9.064.840
................»,763.113

Colonii.I or for dgn 
smirltles other 

than Oov'ment
................£20.471.684
............... 34.844.295
............... 36.906,305
............... 30.421.087
............... 42.907.198

48,621,033
............ •52.776.930

..............66.696.713

............... 169.189.497
................t66.224.431
...............  68,841.864

Colonial 
or foreign 
Oov'ment 
securities.

£16.243,321 
19,935,643
20,263,072 their former appeal to the capitalist. 
20.880.837 notent factor has hem the creation oi .1 
22.069.20o 
22,270.840 
23,414.624 
23.204.471 
24,618.9x8 
26,078,1 Ci 
25.296,70»

Year
1886*87. . . 

1962-08 .. . 
1968-04.. .. 
1964-96.. ..
196646.. ..
196647.. . . 

18 .

09.. ..
.

1910-11.. ..
191112.. ..

BANK OF MONTREAL’S BONUS.

W ith the regular dividend of j\ > |>er cent, for the 
fourth quarter of the year, payable December i*t to 
stockholders of record November 15th, the Bank of 
Montreal has declared a bonus of 1 per cent., the 
second extra distribution for the year, and bringing 
the total return to shareholders for the twelve months 
up to 1 j per eent.

Half-yearly bonus distributions were inaugurated 
by the Bank of Montreal with the first half of ion- 
12, and have been continued since, the one to he paid 
December 1st, being the fourth of the series. The 
fact that the Bank of Montreal, the Canadian 
Bank of Commerce and the Bank of Toronto arc con 
tinning their bonus distributions as usual at the pre
sent time is a satisfactory indication of the views 
regarding the immediate future held by the head* of 
these hanks.

Total-
£44.608.002 I 
63.828.716 
66.865.306 
66.062.109 
73.899,266 
79.660.1 It» 

•85.116.246 
88,837.393 

193,264.004 
1100.962.723 

103,891.«‘67

V« ar
18X6-87 ..
1902 03.. ..

1903- 04 . . .
1904- 05.. ..
1906- 06 . . .

19064)7.. ..
1907- Oh.. ..
1905- 09.. ..
1909*1».. ..
1910- 11..
1911- 12

•Kdtlmatc* for the full year. lOwlng to the delay In 
passing the finance bill for 1909-10, the figures are lower 
for 1909-10 and higher for 1910-11 than they would have 
been miller normal conditions.

Iwimminis itavi: Stimulated Foreign Trahi:.

Reviewing the statement, the Financier says: “The 
-lata are exceedingly interesting, for they go to show 
that in the i»a*t 25 years there has heen an enormous 
growth in the income received from British invest The Catholic General Insurance Association is the 
nuits in the colonies and in foreign countries, while . name of a new insurance compati) which ha* been 
it the same time the revenue derived from British formed under Roman Catholic auspices in < »reat 
Government securities ha* shown an actual shrinkage * Britain

:
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Guardian Assurance Company
Limited, of London, England

Paid-up Capital, $5,000,000Subscribed Capital, $10,000,000
Total Assets, over $35,000,000 

Deposited with Dominion Government, over $600,000 
—^1.» Branch 1 Head Office, Guardian Buitdimf, MONTREAL.

H. M. LAMBERT. Maaager.
BERTRAM E. HARDS,

CANADIAN TRUSTEES 

4. O. GRAVEL,
K. W. BLACKWELL, 

TANCREDE BIENVENU.

AKslRlant Manager.

«»»•
16

1), Thl

lieitla tifipriLiverpool
LONDON

I
Head Office : 112 St. James Street. Montreal

wetcroes'i

J. Gardner Thnmpteo, /‘reifderW and Managing Dime*!. 

J W Bmme. yit+PretiJgnl atJ Sat "rt«rv.

INSURANCE COMPANY 
LlMITED^^a

1/

BIIANf H Hf AD OFriCf, MONTREAL.

Diettf\l William Motion Mecpherion Fie j S i Ateaandre Lacoste M. Chevalier. El*. W*. Metson Macpheraon. Esq.
T. J Drummond. El*. A. G Déni, Et* J. C Rimmer. Ee*. John Erno. Eiq

CANADA

Su Aleaand.* Lace.ee M Çhevahe*
T J Drummond Fu»

J W Bmme />rpafe ManagerJ Gardner T Sampson Manager

The Northern Assurance Co.4? aps

“Strong ns the Strongest"©11 w
2 j HEAD OFFICE FOR CANADA,

âeeimulafed Fnit, $18,106,000 sa notre dame^street west.

a t. MOBERLY, Sul. (I Aftmlii.

i-
K. ÜH

h!

ROBERT W. TYRE, Manager.

. . TME . .

London Assurance
CORPORATION

"THE OLDEST SCOTTISH EIRE OPHCE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH 

P eroded I ana

Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal
JOHN O. BOB TH WICK

OF ENGLAND.

iNcoiBoiA ran bv mov* i ch«iitkb * n. im 

C1PITAI PHD UP 
TOTAL CASH ASSETS

Head Office lor Canada. • MONTREAL
w. iiaanr, w. a «ouït, m*

S4.241.371
22,417,413

m
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LONDON LLOYDS AND THE PUBLIC.
CONDITIONS or TRUST DEED—NO PROTECTION TO PUBLIC—SECURITIES HELD BY LLOYDS 

COMMITTEE USELESS IN CASE OF UNDER WRITERS BANKRUPTCY—PEOPLE GOING 
TO LLOYDS FOR INSURANCE BUY A PIG IN A POKE.

The Manchester Policyholder continues its strenu- means that these so-called iru-t funds may be used 
ous attack upon London Lloyds. In a new article ! • in precisely the same way that any insurance office 
now to hand it analyses the conditions of the deed uses its premium revenue. The money is not set 
under which all premiums arc placed without appor- aside, as in America, for the settlement of claims, 
tiomnent in a Trust Fund. It points out that this there is no stipulation as to its maintenance or re
fund may he used in precisely the same way that any ; plenishmcnt, hut it is used for the payment of anv 
insurance office uses its premium revenue. The expenses whatsoever. There is no more security 

is not set aside for the settlement of claims, than there would he if instead of Trust Fund themoney
there is no stipulation as to its maintenance or re- ; words Ranking Account had been used, 
pleni'hmcnt, hut it is used for the payment of any |
ex|>enscs whatsoever. Furthermore, says the Policy- Control of the Money.
holder, ‘‘under the trust deed and the guarantee there- This important point being established, we now 
fore policyholders have no standing or right of action i come to the question of the control of the money, and
and again it comes to this, that the committee of j who is to see that it is used properly.

I . Lloyds may say they hold £3.000,000 of securities. [t j, generally known that the members of Lloyds 
hut it is useless to the policyholder if the particular usually operate in groups, and many members of
Vnderwritcr against whom he has a claim is a bank- groups take no active part in the business, some have 
rupt or is unable to pay. People taking a Lloyds no office or connection with the city at all, hut mere-
policy are “buying a pig in a poke, says the Policy |v take profits when they can, or pav claims when
holder, for they have no means of ascertaining the t|ley arj>c jf they are able to do so.
financial position of the men to whom they are giving noticed that the wording of the Trust Deed confirms
credit." I this, for it carefully points out that, whilst all par-

Conditions of the Deed. tie' thereto arc underwriting members of Lloyds,
„„ ... ... .. • ! they "underwrite there in association, but not in iiart-Dm Policyholder, in discussing tins matter, says in , wj(h Mch 0,her>.. whjch means that 'each

I®!;: . .. ... , ... Vnderwritcr is resmnsihle for the slim placed against\ c now turn to the conditions of the deed his (>wn name, and nothing more. It does not matter
under which all premiums are placed with- hj w|,rthcr „K, llbcr, „f .-roup are
„u. any ap|H.rt.onmcnt ,n a Trust Fund. In Am- mi„i(,naircs or mcll uf slraw.
enca. where the Hnttsh msttranre offices do such a T, m|(|vnvriti flir „ „f nu.lnl,ers js
large business, the insurance coa.pan.es are u n- ., , , , , , . l(11‘ mm,ber
tilled to deposit with the authorities ti e ' I cal1c(l Agent."' and this agent has considerable
of the premiums necessary .0 meet the uncx nr I under the deed. Each Vnderwritcr agrees
liability, anil further, to maintain a proper reserve , iums aml lnonics m.eived shall he hel,I
for unpaid claims etc. I these m-^t funds are de- ^ ^ ^ ,h ,wo tru$tcrs onr whom
pitted by any sudden call upon ‘he Compands re- „ ,)c ^ These trustees may themselves
sources the authorities require tha the; mp ™ usc the money for anv of the specified ,,or,m-vs. „r 
'hall at once he made up. or. as an alternative, that , llu.ir al,.olul(. discretion, pav the ame .0

“toWSrSts.is, «.• nr 1 'rs-iss*not oji'j- I,.,....... ... aim,-, tat 'tay '»d “ “..'“V .., |„,

cS™ SSSK 63 ■ m mis>n>»«ti.m H „ «

Thus ,t w.I lie seen that the trust fund is a real safe . ^ ^ aj|| „u, of „u. Trust Fund with-
guard for the American p.luyhoi lers. requiring the accuracy of such statement, to he

"W. SSâtZZ

nat 1r sri istrustees and subject to conditions similar to those * mves^ents hc .elected, provided the agent 
adiiJNed in America. agrees with the Vnderwritcr, but at the request of

»r ST-31 ........ »•
mission, or other remuneration in connection with the ; p,„.,cV holders Nll Standing or Right of Action. 
oiiuKict or winding up of the business, and/or in , ... « *the payment of profits of the business." This | To the policyholder, however, the eighth clause of

It will he
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LA

LONDON &
I LANCASHIRE

FIRE
T

{ Eft’

INSURANCE COMPANY
M 'I r

TORONTOHEAD OFFICE - 
MONTREAL BRANCH. E-

Secretary, 164 Si. »*• . -___ ...
INCH » C.

ONTARIO AND NORTH WEST BRANCH
R Richmond Street. Eeel. TORONTO

PROVINCE OF QUEBEC BRANCH
I§4 ft, James SI., Cor. HI. John St.. MONTREAL

, C. E. Swird’.Ya’aldi.l Bosastsar. 
• I Si. four Si.

WINNIPEG BEANCEi A. W. Blehe. DUjt«‘ Secretory. 
Ceeeie Bellilei. DoaelJ Street.

QUEBEC BBA

The Yorkshire Insurance Co., Limited
Established l»*4.of YORK ENGLAND.

ASSETS. $13,000,000
nor INSURANCE granted on rvrrv deicription of property at Tarif! rates. . , . , . LIVE STOCK INSURANCE. Tin, Company liât a large Live Stock buaineaa in Knglsnd and elsewhere, end 
L FIRST COMPANY licensed by thr I'KDKRAL GOVERNMENT, to transact Live Stock Insurance in the Oomtnton. 
APPLICATIONS FOR AGENCIES are invited from reaponaible persona.
ACCIOENT DEPARTMENT. Prraonal Acciilrnt, Sick nest. Employers' Liability, Elevator Liability, TeamsLtability,

«let. L MicLairls, I14CâltDlI» OIHCTOiS. ' Hat. C'I’isksni UpHN iMlRS.Kir- 0. ■. letw.rlh, Eh
Canadien Manager, P. M. WICKHAM, Montreal.

FOUNDED 179*.

INSURANCE COMPANY OF 
NORTH AMERICA

PHILADELPHIA. PA.

CAe

WESTERN CAPITAL. 14.000.000.00
SURPLUS TO POLICY HOLDERS . 8.844,071.95

17,816.188.57 
159.000.000.00 

ROBERT MAMPS0H S SON, LIMITED
GENERAL AGENTS FOR CANADA

ASSETS
LOSSES PAID EXCEED .Assurance Company

Incorporated in 1851. MONTREAL

$.1,000.000.00ASSETS over
LONDON MUTUAL 

FIRE INSURANCE CO.
I

LOSSES paid since or(an liai Ion ol Coe-
over SS6.000.000pany

TORONTOHEAD OFFICE
ESTABLISHED 1859

DIRECTORS
Assets N OsssRikst 31 si. 1912 • $1.012,673.68
liabilities sr Dtee«ker 3!st, 1912 • • $368,334.81

SURPLUS sr DseeiBkRf 31 si, 1912 $644,338.77
SttHrily Nr Mill Hellers • •

F. D. WILLIAMS.
Menacing Director

W. I. BROCK. Vic.-Pr.ud.atHat. 610. A. COA. Pr,ud«aL
W. B. MEIBLE. Kau|u| Oirtater.

E. A. USH. K.C.. LLD. 
t. W. COX 
CEO. A. HOBBOW 
FBEDEIIC NICHOLLS (C.V.O. 
COL SIB HEHBT H. PEILATT. 
E. I. WOOD

SOBT. BlcmniNt, H.P. 
0. B HANNA 
JOHN H0SBIN. B.C.. LLD 
ALEX. LAIDD 
AU6UST0S HVE1S 
JAHES BUB OSBODNE

$1,031,161.17

THE UPC AGENTS’ MANUAL - $3.00
Published by the Chronicle, MontrealTORONTOHEAD OFFICE
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assets were available as security for every policy 
holder, the Company doubtless would he an excellent 
one. but as matters'stand to-day the position is very

the agreement is the most important. It reads as 
follows :—

"Nothing herein or in the trusts herein declared 
shall confer on any policyholder or other person 
whatsoever having or alleging any claim or demand 
against any of the names (i.c.. Underwriters), whe
ther in respect of the matter- mentioned in Clause 
1 hereof or otherwise, any right, title or equity what- 

to participate in the Trust Fund, or to have 
any payment made to him thereout or any account 
rendered to him thereof, or to enquire into or call 
in question the administration of the trusts."

Under the Trust Deed and the guarantee therefor 
policyholders have no standing or right of action, and 
again it comes to this, that the Committee of Lloyd- 
max say they hold 1(3,000,000 of securities, hut it is 
u-elcss to the policyholder if the particular Under
writer against whom he has a claim i- a bankrupt 
or is unable to pay.

Insurance i< not a business which should he carried 
on by an individual. If Lloyds Underwriters formed 
themselves into a company in which the whole of tin-

unsatisfactory, and people taking a Lloyds policy are 
"buying a pig in a poke," for they have no means 
of ascertaining the financial position of the men to 
whom they arc giving credit.

An Organised Conspiracy of Silence.soever
There i- this outstanding and to our mind signifi

cant fact, however—l.loyds Underwriters avoid every 
class of business where publicity is obligatory, and 
they never avail themselves of the straightforward 
ami honest method set out in the Act of Parliament 
of dc|*isiting the comparatively small sum of (j.cxxi 
with the Hoard of Trade and of filing an annual 
statement.

The advantages and confidence which publicity 
cannot believe the orbegets are so great that we 

ganised conspiracy of silence to which we have drawn 
attention i- entered into for nothing.

New York, if the benefits under the New Jersey Act 
wereTHE CATASTROPHE 

HAZARD.
! applied, that disaster would have cost approx- 
j imatelv $300,000. The Binghamton, New York, 
I disaster of recent date would have cost approximately 

$150,OCX). As a matter of fact, there have been three 
disasters in the State of New York during the past 
four months which would have cost under the applica

ble recent disaster in the Linversai Colliery at tion of the New Jersey benefits from $50,000 to $150,- 
Senbenydd, Wales, bring- again to the attention of (x>) (.av|, (),her disasters have occurred throughout 
liability underwriters the ever-present disaster element (|)e colmlrv during the past six months which would 
under workmen's compensation insurance. Cable ,|iakc the financial stability of an average liability 
dispatches estimate the loss bv this disaster at from col„panv jf „uv|, company carried unlimited policies 
$350,000 to $400,01x1. on die risks without reinsurance.

In the inception of workmen'- compensation msur- jn tjlc Universal Colliery disaster, three hundred 
ance, progressive managers of liability insurance com- a|u, fortv„thrce employes hist their live-. A calcula- 
panies realized that it was essential that the stock tj()U ()f the cost of -uch a disaster, if it occurred in 
companies should give full and not partial insurance, Pennsylvania under the law propised and discussed 
fur the reason that the advocates of State insurance i j.( t w"jnlt.r jn the Legislature, the benefit- follow- 
would undoubtedly bring to the attention of the pub- jj Olo-clv those of New lersev, would have cost 
lie at large that stock insurance did not give full pro- a|)|)roxjmi;teiy $1.000.000. 
lection in case some disaster -hould result where a ,.
limited policy was issued by a stock company and the Rl.cKI.ESs L NDhRW ill. .
excess liability failed to Ik- liquidated by reason of In calculating workmens compensation rate-, the 
the inability of the employer t" pay such exce-s ha- underwriters have undertaken to load the rate- I.» take 
hilitv because of insolvency. Therefore, these man- care of the disaster feature. I he underwntci- are 
agers urged the stock companies to issue unlimited confronted time and again by arguments on the part 
liability policies. In order that the smaller companies of so-called actuaries, who have not given the -uli 
might i—tie such pilicie- without great hazard to their ject -uffieient study, that the rate- promulgated are 
assets, a reinsurance bureau was formed which take- entirely too high. These gentlemen -cent to lose -ighl 
care of the excess liability over $.>5.000. In other - of the fact that there is a progressive mcrca-e in the 
word-, the carrying company is only responsible for cost of workmen's compensation insurance each year, 
$.’5,ooo, and tile reinsurance bureau assumes the and in addition they fail to appreciate that the pre 
remainder of the liability, whatever it may lie, under : niiums should be sufficient on the average to <lt-pise

The reinsurance | of the catastrophe element.
Interinsurers are recklessly writing pdicie- for 

unlimited coverage without any reinsurance whatever. 
Such associations are declaring dividend- month- 
before the expiring date of -uch pilicie- on which 
such dividend- have been paid. It mu-1 be appre 
dated that ultimately workmen's compensation

rates will lie established on a sound basis, for 
concerns will come to grief, anil in the final

into their

(By Theodore /:. Gaty, Chairman Workmen's 
Compensation Service Bureau.)

any disaster which may occur, 
bureau is sufficiently strong to take care of any 
disaster no matter how great it may lie. The record- 
bave been searched in order to determine how much 
might be paid under any disaster.

I'robahle Cost or Recent Disasters.
In the ca-e of the Brockton Shoe di-aster which 

occurred some year- ago at Brockton, Massachusetts, 
the loss under "the Massachusetts Workmen's Com
pensation Act would have been in excess of $51x1,1x10. 
in the ca-e of the Triangle Cloak factory disaster in

m-ur
ance 
many
analysis capable underwriters will 
own by reason of their knowledge, of the condition- 
surrounding workmen's compcn-ation insurance.
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED
of LONDON. England

INSURANCE COMPANY LIMITED
of LONDON. England

(As si list December !•■■> (Ae at Slat December IBIS)

. $14.750.000 
1,475,000

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

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

$500.000Capital Fully Paid

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

Funds ......

Deposit with Dominion Gov nt

. $2,421,745
127,350 

. . $2.549.09568,056,830 
Total Annual Income exceeds 39,500,000

. 118.000.000 
. 155.780,550

$4,000,000ceed
1 otal Fire Losses Paid
Deposit with Dominion Govern

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

total Funds ex

$105,666

In addition to the above there is the further 
guarantee of the Commercial Union Assurance 
Compamj Limited, whose Funds exceed 
$ Il H,000,000 .• / .• .• /

1.284.327

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

IN UNREPRESENTED DISTRICTS.
Head Office : Canadian Branch

Head Office : Canadian Branch :
t—Commercial Union Building,

MONTREAL
Commercial Union Building,

MONTREAL
J. McGREGOR. W. 8. JORL1NG. J. McGREGOR. W. S. JOPLING.

Assistant ManagerManager Manager Aeeietant Manager

KMAIUIMIKO ISO'»

INSURANCE
OFFICESUN Telsl Funds Escsed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FOUNDED A.D. I7IO. FIRE AND LIFE

North British and MercantileHead Office t
Thrcadnecdle Street • London, England

The Oldest Insurance Office lu tfeu Wurld

Sutplus ever Capital sud all Liabilities eseeeds

INSl KSNCE COMPANY
DIMKCTOBS

A. MACNince . Chanman Cham. P fil*
11. N. Mokcwi., Huy Wm. MuMaatk*

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

Agnntx In nil I ho nrlnclpul Inuns III Canada. 
RANDALL DAVIDSON, Manager.

$10,000,000 MONTREAL.
Canadian firanch «

15 Wellington Street East, Toronto, Ont. 
H.M. BLACKBURN, Manager

ANGl-O-AMERICANThle Conn tan v tv»tnmrnrml bueni*»** in Canada by 
rivi**ilii!ir w ii h the I»<>ttiinion UoxervineiiS
lor atvurtly **t C*iut«it*ii I'ulicy-liuldem. FIRE INSURANCE COMPANY

Head Office, 61-65 Adelaide St. East, Toronto
E. E. A. DU VERNET, K.C., President 

H. H. BECK, ManagerINSURANCE

Phœnix of Hartford
Cons/sany The MONTREAL-CANADATotal Cash Annota 

Total tonnes Paid
s $11,404,1134.19 
S 70,/OO,343.46

J. W. Tatlcy, Manager.
MONTREAL.

FIRE INSURANCE COMPANY
ESTABLISHED IMS.

L A. Uvaluk, Prretdent. K. I'aue, Provincial Manager.
ROOM SI. DULUTH BUILDING- 
Cor. NotrHead Office : • Dame it St. Sulpice

MONTREAL.
St%.

Applicdtloii (or Agencies Invited.
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things ARE as they WERE. iii London, but that body a< a rule is loth to interfere
_ ... . , , . .. , , . with the internal policy of its colonies." Will the
Probably misled bv an Ottawa dispatch to a promt- ............... , , ... , ,,.......' . . , , ll'eeklv l ndtrwrilcr permit us to point out that therenent New tork morning tournai, some of our con- ... , ,, . , ...• .1 ,, , , v, , , i, 1 is no such body as the Privy Council of the Empiretemporaries in the L mted States have got sadlv . . , : , . , ______

mixed regarding the judgment of the Supreme Court :l'"' tha‘- 1,1 ‘h.s particular matter, the -n su rame cont- 
. h a . .1 • 1 panics have no locus stundi, the issue being purelyin the companies case and its effect mum the insur- 1 .................... , , . ,,1 . . .... between the Dominion and the Provincial Govern-ranee companies oi>eratmg in the Dominion. 1 hev . . , .... ••' , 4 : I ments. As to whether the Kings Privy Council—orappear to he under the impression that as a result I , . . , • . s .....V . . , t . , 1 M t . .... rather the law committee of it. which forms the

of the judgment the Insurance Department at Ottawa , , , ... , • .„ . . . « I , i Supreme Court of Appeal for cases of this kind iswill he closed up and the insurance companies trails- , ui , , , , f -, . «acting business in Canada left entirely to the tender , '"lh "> mlerfcrc will, the internal policy of Us col-
mercies of the provinces. As a matter of fact, things onies"-ask the W mmpcgj.itijsounoil.

THE EXCESSIVE TAXATION OF FIRE COMPANIES.exactly as they were before the judgment was 
given, but as the conditions are hopelessly complicated, J 
it is not surprising that outsiders should go astray T.^turc drawn ‘ in the editorial on the 
regarding them. As briefly as possible, the existing fro|)l [)agt. ()f v,mr la,t j_Uv js „ot quite complete, 
condition of things is this. The Dominion Govern- | -phe surprise of the “Insurance Manager from 
mint legislates regarding insurance companies who abroad" would lie heightened when, despite lus Dom- 
Imld a Dominion license all the imjxirtant companies inion License and his Province of Quebec License to 
transacting business in Canada hold this license a'
and supervises them. Hut a Company holding a 5jfhm> Riv/r< s-. ., v,ar j„r ; Fra-erviHe $50 a 
Dominion license cannot transact business in any of vrar. Hyacinthe $30 a year; Sherbrooke and Sorcl 
the provinces until it has paid the fees and taxes ÿ_,- ;l year each; and various other places, such as 
which may lie demanded by the provincial authorities. I.achine. \ alley livid. St. Johns, etc. from SS to $15 
who also maintain insurance departments, but rely on apiece. .

, , , .. , , I ater on he would hud that the Province would pre-
Ottawa for the supervision of the Dominion licensed ^ ^ ^ # fif , p,.r „f his Provincial 
imnjKanics, and have the power of provincial legisla- prvmiumSt an<l Montreal one for i per cent, of his 
tien affecting the insurance companies which the D<>m- Montreal l*miiium> tlm- making 2 per writ. 011 his 
minion licensed companies must obey. Additionally. Montreal Premiums I hen Montreal would want his 
the provinces have the power of incoqiorating insur- fro rata share of the annual eo-t of the maintenance.. . -...agr, x-: s,-is

that Montreal would exact annually a I'.usinrss 
Ins assessed rental and a

arc

ance companies who can 
provinces—on the payment of the necessary fees and 
taxation, ami further their insurance departments 
supervise a whole horde of small mutual and other 

rganisations. whose operations arc purely

too.
Tax of 7 1-2 l«-r rent, on 
substantial Water Tax.

Furthermore, he ivuild discover a Quebec Statute 
1 ..Wirier which empowers the Province to impose an additional
Imal in character. . , i - „f , per cent on all Provincial Fire Insurance

The Weekly Vndenmter of New \ork has go. p^'mium^whenever it is ready to do so. . 
even more sadly mixed on tin. matter than it. lit- j |lavc |ICVM enabled to examine the License and 
lows, for it perjietuates the following—"It is true Taxation records of one of the Fire Insurance Cony 
that objecting insurance organizations have the rigiit panics and below, in tabular form, is what I found it 
to appeal to the Privy Council of the Empire, sitting paid in rcs;icvl of its Quebec business last year:

insurance <•

TO MUNTKKAI..rn PKOVIV FTo poMINI«*N «iOVKKXMKNT.
Pkk

fill 1M KoKK11KPut i'KNT.KOB - - - - -  j- - - - - - - - - - - - - - - -
.06 License

I’rcmtum Tax
1 00910100 

182.00 
102.00 
127 00 

$1.01200

Vrvmlum Tax 
Ilusim kh Tax 
Wat»-r Tax 
Klrc VommtsslotvTs

.17$ 160.00 
883.00$40 00License .301 00 .17

.21
ni 1 fin6ÊT $1,033.00finals >40.00

To Ol IIKK < ITIKSTO gl H<M m Y
Put VKNTVoltPkk rr.NTKuM

.81$178 00Licenses7 96$600 00 
28.00

License
Fire (’ommlsstoner 44

81$178.008.39$628.00Totals

Yours truly.All told, this particular Company paid away in mi-’ 
for licenses and taxes nearly 3'4 l^r cent, of it. 30th October, 1913 
Province of Quebec premiums.
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The Employers’ Liability
Assurance Corporation Limited

u OF LONDON, ENGLAND n

Canadian 
Government 
Deposit 1 1 1

11 1111

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.
$1,021,187

STANDS FIRST 
In II» liberalHy el *• Eel- 
toy Contracts. In ftnsneli! 
strength, in# In the llher- 
silty el Us less settlements

Most Liberal Policies Issued,

Offices: MONTREAL, TORONTO
Menetf-re lor Cased». U1IFFIN #. WOODLAND. 

JOHN JENKINS, Fire Superintendent.

E

THE GANAOA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00
Personal Accident, Sickness, Plats-Class, Guarantee and Liability

Insurance.
Board ol Director» :

, J. 8. <*. UOUGALl, Vlce-Prenlflent 
J. K. OSBORNE,

8. H. EWING, President
JAMES Ml GREGOR, 7. H. HUDSONHON. N. CURRY,

T. H. HUDSON, Manager.

MONTREAL 
Merchant» Bank Building

VANCOUVER WINNIPEGTORONTO : 
Trader» Bank Building

rOUNDED 1*71

The OCEAN ACCIDENT A GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers’ Liability,Guarantee and Plate Glass Insurance
LIBERAL POLICIESUNRIVALLED SECURITY

ASSETS EXCEED 
CLAIMS PAID, over

•11,260,000
$45,000,000

Canadian Head Office
CHARLES H. NEELY, General Manager tor Canada and Newfoundland

TORONTO, Ontario

11 The CANADIAN RAILWAY ACCIDENT 1NSUBANCE COMPANY,
II» ST. JAMES STREET, MONTREAL, CANADA

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

LOWEST HATES CONSISTENT WITH SAFETY.

All Polities Guarssteed by The Liverpool end London and Globe Insurance Co., Limited. 

ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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HOW THE PREMIUM TAX 
AFFECTS POLICYHOLDERS.

Many legislators ami many policyholders think of 
life insurance companies as rich cur|siration- which 
are making great profits yearly for the "stockholders" 
out of the premiums paid by policyholder-. In 
mutual life insurance there is not a dollar of actual 
profit for anybody front any source. Could the 
future cost of life insurance he exactly determined 
in advance, a premium just sufficient to cover that cost 
would he collected no more and no les- and there 
would he no dividends, or refund-. Everything that 
increases the actual cost of life insurance, leave- ju<t 
so much less to be refunded to the insured from the 
premiums paid hv him to cover that cost. Even 
dollar of taxes paid by the Company leave- ju-t -<> 
much le-< to lie returned in dividends. Muln.il In
terests.

There are many thousands of persons who earn- 
life insurance to the end that under no circumstances 
will .heir families lie left entirely helpless, and de
pendent uixm public charity. These men should he 
favored by the State, or should at least receive just 
treatment. O11 the contrary, the State reaches forth 
it- hand and demands a part of every life insurance 
premium which these men pay. True, the insured 
himself does not always realize that the tax which 
the State thus levies upon his premiums comes front 
hi- own pocket; and yet, hut for that tax, the cost 
of that man's insurance would he less; or he could 
carry a larger amount of protection for the monev 
that he is aide to pay. In paying these premiums the 
insured taxes himself voluntarily to the end that his 
wife and little ones may never become a public 
charge; then comes in the State and levies a tax upon 
that tax which he has thus voluntarily assumed, 
taking away each year a part of the premium which 
he has paid. Not only is the insured tint- taxed 111*111 
a tax, hut lie is taxed with the rest of the community 
to help provide for the widow and orphans of other 
men, who were less provident than he and who 
neglected in their lifetime to make this sure provision 
for their dependent ones.

Tolerated TiiR0tr.11 Ignorance.
The tax upon life insurance premiums is manifestly 

unjust, but is tolerated for the simple reason that the 
millions of policyliolders, not having to pay the tax 
directly, fail to realize that they are paying it in fact. 
The British Government permit- every man to deduct 
from his (>ersonal income, u|*>n which he must pay 
an income tax, the amount of premiums paid by him 
in, that year for life insurance.

If our legislatures would inform themselves as to 
the nature of a life insurance premium, and of the 
dividend or refund made to jiolicyholders, there 
would tic very few laws imposing a tax on life insur
ance premiums. The future cost of life insurance 
cannot he precisely determined in advance. To be 
on the safe side—to the end that there may never lie 
a deficit in the funds for the payment of widows and 
orphans, the premium is necessarily fixed at an 
amount somewhat larger than the actual cost is likely 
to he. At the end of each year, when the actual cost 
has been ascertained, so much of the premium as was 
in excess of that cost is returned to the policyholder 
in the form of a so-called “dividend"- -more properly 
termed a refund.

This refund may he made at the end of each year, 
or, in the case of deferred distribution policies, at the 
end of the dividend period -jiecified in the policy. 
In either case, the dividend is nothing more or lc-s 
than a refund to the policyholder of the amount paid 
in by him in excess of actual cost of protection.

Indirect Taxation.

The policyholder does not readily *ec the injustice 
of this premium tax, as already stated, because it is 
not [laid directly by him ; but it is as certain as the 
multiplication table, that his dividends, or refunds, 
cannot lie so great at they would lie were this tax not 
levied. f j *'•'

UNDERWRITERS CAMPAIGN AGAINST 
SKYSCRAPERS.

New York Board Want* Extreme Height Limited to 
150 Feet—Present Skyscrapers are only Falrly- 
Efliclent in Fire Restriotiwe Construction— A 
Harrowing Picture.

The New York Board of Eire Underwriters is 
starting out on a campaign against the skyscrajier. 
Two of its representatives, Messrs. Ira II. Wool-on 
and F. J. T. Stewart, have appealed to President 
McAneny, of the Borough of Manhattan, and chair
man of the Heights Building Committee, to Use his 
powers toward limiting the height of further new 
buildings in the city to 145 feet except that build
ing- subdivided by numerous partitions such as office 
building- and the like might be allowed a- high as 
150 feet. Among the reasons given for this restric
tion are that the fire department even with it- best 
apparatus and high pressure water system cannot 
[xissibly combat successfully from the street with a 
lire which occurs too feet or more above the street 
level. Besides, a strict classification of most of the 
New York high buildings would rate them as only 
of fairly efficient fire restrictive construction. The 
effect of a fire in a very high building whose inmates 
cannot lie reached by the fire departmegt i- made 
the subject of a harrowing picture by Messrs. Wool- 
son and Stewart in their communication to the 
Borough Commissioner. They say:

The possibilities of a fearful holocaust in the burning 
of sut-h a building are apparent. The condition of sev
eral hundred or more persona caught In the upper stories, 
with several floors below I hen, belching flame and smoke 
at every crack and opening, is not pleasant to contem
plate. Even though the building were constructed In 
the best manner possible, with inclosed elevators and 
stairways or emoke proof towers, the danger to life would 
Hill be very great. Suppose that the elevator boys quit 
operating their cars, either front fear or because the 
shafts were tilled witli smoke and untenable, either con
dition mlglil easily tueur. The occupants would then 
heve to depend on the inclosed stairways as their only 
means of escape Think of this mass of frightened hu
manity fleeing for their lives down narrow stairways front 
the twentieth or fortieth story! The physical effort In
volved in such a flight would be very great. The chances 
are that many would In* overcome by physical or nervous 
exhaustion nntl thtdr helpless bodies would block the pas
sage for those behind. Punic would then result, with 
all lis attendant horrors. Fire or smoke might easily he 
added to this frightful condition If the building were not 
of the highest grade construction We do not think tills 
fcrecaat Is overdrawn or chimerical. We believe the 
ccmillions staled are well founded possibilities which 
have been greatly underestimated.
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EUrtlhW li C»*»<«Fim Irffltb IiuhrhTHE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1*04

Phœnix Assurance Co.Ltd
OF LONDON, ENGLAND. (Founded 178*1

LIFEFIRE
TOTAL RESOURCE», eter 
FIRE LOSSES PAID 
DEPOSITS with Fed.nl Ceeene.it aid 

Ineeitmeiti In Cauda, ter Mcerlty 
el Canadian pellcybelderi only, eicead 2,500,000.00

l.t.r.»reiid I SU *71.500,000.00
*25,000.000 00

HEAD OFFICE : TORONTO 
Old Reliable Progressive
Assets over - i2,000,(100.00
Losses paid since organization

over - -

IN BOTH BRANCHES Applets

R. AfacO. Paterson, I .matters, 
j. II. Paterson, I
100 St. Francois Xavier St. • Montreal

AGENTS WANTED

$36*000,000.00

W 1 MWV ll«*PmMp*t
W It MK1KLK 
U KO A. MoRltoW 
Alt.I si MYKIC*

I ► UKOKIOt; NICIHU.Iw*
IAMKS KKMROtlROKNl 

V..I..MK IIK.SHY V* l KI.I.A1T

Ron tFN 1 («X rtr.idPwl
KOHT ltl« KK.ROIKK. M l' 
K M VOX 
.MHS It "SKI 
I* R. Il VSNA 
AI KX 
Z. A 1. A

Established 1864.

New York Underwriters
Agency.

A. & J. H. STODDART
100 William Street, NEW YORK

PROVINCIAL AGENTS.

IN. K V . Ma.ll
SA
HI*I.AlMil K r . 1.1. I»

K. K Wool»

registered
K. r. U4RHOM .W N MMAI K .

(ipnernl U*Ml*r

EVANS 4 JOHNSON. Ceneril Agents

: MONTREAL
,|> IH N. Wm. MoL»HS 

a- RoHKHT Y. Itn* i IN 
vl.mtr'Nl^gue.

st. .lobii.
K.vsuno T

•lllas ns . , « I'^tetowv vmf. A s»v«. I.ri»., St .lobira, MM.

Ml Mill V |.«etr. II AM I LI OS 
a ItldTOM,

Toronto. • Hit.
OSl.FH, H AMS.'MI • s AUTOS. 

W|mpI|«|i, Man
20 St. Sacrament Street :I

VI 
1IIOH». i, r i i

TNorwich Union. 
c Vire y n su rance 

" yoci ety/Ymited

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

L'UNION
FIRE INSURANCE COMPANY, Limited

lAaj'f .V /Ÿoh 'icfi. (^ntjland

INSURANT AOAINSÎ.
AU.IhKM AMI MChNESS 

VI ATI <»l.tSS

» ,.Wd/a». 5 *
M»*d OMice : PARIS, France.

E.tahli.h.d 182*KIRK
nm overs1 iiamihy . $ 2.000.000.00

5.303,255.00
Capital fully subscribed 
Net Premiums in 1912 .
Total Losses paid to 31st Dec., 1912 86,000,000.00

TORONTO 
MON I Rt At

eid Office for < unada 
l|ratl Offic e for Province of Quebec,

Agents wanted for the Accident Branch.
JOHN MmEWFN Su*«f<nissdMM for Quebec

Canadian Branch i

94 NOTRE DAMF. ST. WEST, MONTREAL

1er Canada I
MAURICE FERRAND

Fire Insurance Expiration Books 50c. & $2 00 
THE CHRONICLE, - MONTREAL.

M.

EIRE INSURANCE 
COMPANY

Montreal.
BRITISH COLONIAL

ROYAL BUILDING, 2 Place d*Armes,
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

Directe, a ad Stmtary THEODORE MEUNIER

Office :

Manager : H. V. THOMSON.Fmd.al : HON. C. E. DUBORD.
ISahruTUK*.

U. T. Hpiivp. I'. ». lull MS. Iteelua. Ka.li.uavis ItMoWN*. Jr., M Yoiiie street, Toronto. Ontario.
It. A. t H Ain mon*. I*. O. Ik»* 8W. Montreal. Our.
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K.C.. acting on behalf of the Government, ami by 
Mr. Kappele, the Official Referee. It appears that 
this flotation in London cost the Company about 
$150,000. Mr. Symomls, K.C., stated that when in 
London arranging for this issue be withheld no facts 
regarding the condition of the National Agency. It 

shown in subsequent evidence that of the amount 
raised in London, the Union Life had made loans to 
various companies amounting to $625,000, and accord
ing to Mr. George T. Clarkson, the present liquida
tor this amount has lieen lost.

The enquiry has been adjourned until November 
i*. for the attendence of Mr. II. Polhnan Evans, 
formerly president of the Company.

NEW FORM OF DISABILITY CLAUSE.

The objections which have been raised by able and 
experienced life underwriters to the use of the dis
ability clause in life insurance contracts appear to lie 
regarded as of sufficient weight to prevent its 
general adoption. On the other hand, the com
panies which have cx|ierimentcd with the clause 

as vet found any good reason for 
discontinuing the experiment, while during the 
past year another Company has decided to in
corporate the clause in its contracts on payment 
of a small additional premium, and its use has also 
received the approval of the Swiss government. In 
so far as the clause merely provides for the waiver 
of payment of premiums in the event of the total and 
permanent disability of the policyholder, the addi
tional liability assumed by the Company would appear 
from the smallness of the extra premium charged 
for the benefit to be inconsiderable, though extended 
experience may demonstrate it to be greater than is 
generally assumed, and so with the moral hazard. It 
mav be, therefore, that competition and the advantage 
which the clause offers as a talking point may 
ultimately lead to its general adoption in this more 
impie form of waiver of premium, lint one of the 

non-participating companies has gone much fart Iter 
than this and beginning with the present month has 
inserted in all its contracts a clause providing that, 
in the event of the total and permanent disability of 
the policyholder, can ed either by accident or disease 
before the age of sixty, the contract will immediately 
mature and become payable in twenty instalments 
iieginning at the end of sjx months after proof of 
disability, while, in the event of the death of the 
policyholder before all the instalments have been 
paid, the balance will be paid to bis beneficiary. I he 
increase in liability under this form of the clause 
with w hich the Company has experimented in a -o ne

was

have not

THE LONDON UNDERWRITERS' AGREEMENT.

Dtecnlttei In tk* Way of • Boycott of New 
liane»—Tempting Term! Usually too much for 
thta Self-Denying Ordinance.

A11 interesting light on the nnivh-talkvd-of agree- 
by London underwriters not t<> undertake any 

further new i-sttes at the present time is thrown by 
a correspondent of the Ixmdon iiOJtiawwf. It 
apjwars that this self-denying ordinance i- not 
nearly so serious an affair as the cables would 
have us believe anil that arrangements of this kind 
are always liable to he broken when a l>or 
rower comes forward with terms which arc 
particularly tempting. « me loan after another." 
writes the correspondent. "has been left m 
the hands of the underwriters to a substantial 
extent, and the discounts which prevail on the prices 
of most of the recent emissions reflect the fact that 
the public have not yet absorbed the stock. Con
sequently. those who favour the idea of a boycott 
of new issues found listeners ready enough to enter
tain favorable - or, at any rate, kindly tiny sugges
tion that their united aeiion would lie sufficient to 
place a bar upon the activities of the borrowers. 
Some kind of understanding was accordingly arrived 
at among ! a part of those who are engaged in the 
underwriting businc-s, it being agreed, more or less 
in formal k. that these houses would undertake not to 
subscribe to any further new Urns during the present 
t ear. Even amongst those who joined hand- on this 
:nattvr. however, it i*» probable that -tlu* tliflu.uUii*'* 
confronting them are fully recognised. There 
great mam firm- who take a hand in underwriting, 
which, after all, is profitable enough on the whole, 
providing a Useful remuneration to those occupying 
themselves in it' various branches. It may lie had 
for business, since it adds competitors to the lists 
already available, already full to repletion of stock 
which fails to tempt the public. At the same tunc, 
if people are not making money out of vxi-tmg secur
ities, they argue that there is all the more excuse for 
compensating themselves by making a little out of 
underwriting. It only need' some fre-li Imrrower to 
come forward with tempting terms for the self-deny
ing ordinance to feel an exceedingly severe 'train. 
Vast experience has shown that -elf-sacrifice in Ibis 
respect may -nap at a critical moment. N> far as 
the Stock Exchange V concerned, members are 'lightly 
amused at the idea of a Ixiycott, considering it well 
nigh i npo-sihle to carry out effectively. Mill, they 
acknowledge that the circulation of the mere threat 

he of some use in stemming the torrent of new

Some

ment

what different form for the past three year- 
course. much greater. Though if experience shows 
the use of such a clause safe, its adoption may he 
forced upon the participating companies, as the value 
of - noli a clause makes it decidedly attractive. Ilos- 
toii Standard.

are a
THE UNION LIFE ENQUIRY.

The investigation into the affairs of the defunct 
Union Life Assurance Company has been continued 
at Toronto this week. < )n Monday evidence was 
given regarding the Company’s operations in hr*). 
Evidence wa- adduced showing that the returns of 
the Union Life to the Government in hr*) indicated 
.1 imlicyholders’ surplus of St42.254 45- but the Su|h 
intendent of Insurance had reduced this to $27,5117, 
the reduction living made on 
Svironds stated that the total loss of the Company 
that year amounted to $122,1)85X7.

Prospectes Severely Criticised.
Tuesday was devoted to an analysis of the pro- 

-pectus issued in England in 1910. through which the 
Company secured about $750.000 English capital. A 
report very favorable to the issue and 'Jieaking very 
highly of the Company's prospects made by the 
assistant actuary of a large English industrial com 

severelv criticised by Mr. A. C. Mastcn,

•r-
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BRITISH AND CANADIAN 
UNDERWRITERS

YOUR CARD
A* a reprt*«i*nt4it»ve of the "Oldest Life Insurance 
Company in America” will prove your best 
introduction.m

Of NORWICH, ENGLAND,
IISUIMi polic ies of tiie

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

agents wanted at all points in the dominion.

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

JOHN MtcEWEN, Superintendent lor Quebec

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

i

Impregnable Strength 

Incomparable Dividends

Maximum Benefits

Minimum Net Cost

b m 

,;1 MOUNT ROYAL ASSURANCE COMPANY
si.000.000
MONTREAL

ANTNOAIIIO CANITAl. 
HEAD OFFICE:

Ifill
Vice l'reeideal, J M WilsonPresident. Hen M H Rainville

J. I. CLEMENT, Jr., General Manager rot term a to raooiTifio AoeitfR, addberr:
Responsible Agents wsnied 1a Moairesl snd Province of Quebec

George T. Dexterl';
2nd VICE FRESIDEHT

Union Mutual Life Insurance Co. New York, N.Y.54 Nassau Street
Ol Portland Maine.

FRED. E. RICHARDS, President.
Atcniiled tulue of Canadian Securities held 

hy I nierai (internment lor urolecllon of policy- 
holders, S1.206.S76.

All polities Issued with Annual Dividende en 
usvmenl of set ond vear's annual premium.

1steptlonal nomine for Admis. Province of 
Quebec and I astern Ontario.

WALTER I. JOSEPH, Manager,
1.11 si. James Street, Montreal.

i i
Ei & ROCKTHE LAW

r..»d«d is iso»INSURANCE CO. LIMITED. LONDOH.
Assets Exceed - $47,500,000.00

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

Canadian Head Office : 11< St. James Street, Corner Place d'Armes 
MONTREAL.

resented townit in Canada
J. E. E. DICKSON
Canadian Manager

A grate wanted in unrep 
tan*, Sujieiintrndrul,R’ I) A

Accident l>ept.

v
THE DOMINION OF CANADA

GUARANTEE AND ACCIDENT INSURANCE COMPANY
GUARANTEE BONDS

r
SICKNESS INSURANCEACCIDENT INSURANCE

BURGLARY INSURANCE 
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY

PLATE GLASS INSURANCE

OFFICES
WINNIPEG CALGARY VANCOUVER

J. L. TURQUAND, jiecreterg- TVeeeerer
TORONTO

C A WITHERS, (aenere/
E ROBERTS. Minager, Montreal Bronoh.

MONTREAL 
J. E ROBERTS,

The LIFE AGENTS’ MANUALFire IgiHti’ Text leek, $2.00 
by J. Drlsweld, PRICE. $5.00
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tcctcd window openings allow the spread of fires 
from building to building. Frame sheds and addi
tions in the rear of otherwise fairly good fire-resistive 
buildings carry the fire from one building to another. 
Good internal protection such a< is afforded by au
tomatic sprinklers is perhaps the best method of con
fining a fire to the building in which it originates, but 
where this cannot be attained, protected vertical open 
ings, fire extinguishers, inside standpipe and hose (of 
a size to lie easily handled by an ordinary individual), 
and fire pails, which arc readily accessible, will fre 
quently control a fire in its incipicncy. which other
wise might prove serious and even result in a con
flagration.

There is just one way by which the appalling loss 
of life and property by lire can he put a stop to, and 
that is by educating public opinion so that we can 
look upon this unnecessary loss as we do on man
slaughter and stealing, as a crime rather than a mis
fortune. Until this is done it would appear that no 
real progress can he made. The man who has a lire, 
instead of being looked upon as an unfortunate, will 
be regarded as a public offender.

THE FIRE PREVENTION 
MOVEMENT.

IMPROVEMENT OF CONDITIONS IN TORONTO- 
NXOESSITY OF EDUCATING PUBLIC OPINION 
-FIRE MARSHALS WANTED.

( It y (,’. P. Payne, President insurance Institute of 
Toronto.)

There is a movement on foot which has been de
veloping for some years in the United Slates, and is 
beginning to lie felt in Canada, which will probably 
have very wide-reaching influence on the business of 
lire insurance. That is the movement for fire pre
vention. At the last meeting of the National Fire 
Protection Association, held in New York, there were 
represented some id state associations, which are en
gaged in the work of fire prevention. In Ontario an 
association for this purpose has been formed, with 
Mr. |ohn It. Laidlaw, manager of the Norwich Union 
Fire Insurance Society, as president. The im
portance of this work, and the need for the active 

(«ration by all associations of business men, will 
be apparent when it can be shown that the per capita 
In-S bv fire in this country rises to an amount of over 
$g.So per annum, while in a number of large foreign 
countries the per capita loss varies from only 30 cents 
to 50 cents (icr annum.

An Improvement in Toronto.

Fire Marshals Wanteh.
Under the laws of France a man i- responsible to 

his neighbors for a fire originating in his buildings, 
which damages the neighbors' property. Ihc land 
lord is responsible to his tenant if it call be shown 

It is rather a curious fact that the public generally that the accident was occasioned by some defect in 
do not recognize the real import of our fire waste, the building, or neglect of its proper upkeep. < hi the 
but the comparison is so marked, and the figures so other hand, the tenant i- responsible to the landlord, 
enormous, that we must not let pass a single oppor- not only for the damage done, hut also for the loss 
tunitv to bring ourselves and the public generally to of rent, not only hi- own rent, but that of other 

1 realization of this tremendous waste. Insurance tenants. It is not probable that such a law could be 
well know that the losses are not in reality borne enacted in this country, but it would appear that some

method that would fix the responsibility for lire is 
required.

An educative and publicity campaign is now being 
actively pressed throughout the most of the states 
and no doubt our own fire prevention association i- 
preparing to take steps along the same lines. Boards 
of trade and business men's associations generally are 
being addressed by able speakers, and a most com
prehensive work of public education on the lire waste 
is being made. In addition to such a campaign in the 
province an important consideration is the matter of 
incendiarism. There is no doubt that hundreds of 
fires result from this, but how few of them arc traced 
to this origin, and what small percentage of the crim
inals have been arrested. This is a matter for the 
provincial government to take in hand and I under
stand that something is now being done towards 
having a fire commissioner for < fittario. In Man 
itoba there has been a lire marshal for «otite year- 
with a gratifying decrease in lire 1< 
throughout the province.

men
bv tbe insurance companies, but are a burden upon 
the country at large. Destruction by lire is a com
plete loss, although the public are too often content 
to know that risks are covered by insurance, and there 

itv of bringing the people to a realizing sense 
of responsibility in this matter. The public is always 
complaining that rates are too hijjh although the 
remedv for this lies largely in its own hands, and it 
i- quite possible to change high rates to low ones.

The conflagration of April 10th, 1904, in Toronto, 
has resulted in the erection of a superior type of 
building and the result has been a lower rate of pre
mium, so much so that almost all new warehouses 
.nid factories of any importance are now built of 
fireproof or slow burning construction. Many 
1 quipjicd with sprinkler installations, which tend to 
further reduce the rates. In doing this they arc also 
reducing the general fire hazard, as sprinklercd risks 
:md fireproof buildings arc splendid fire stops.

The loss of life from fires in this country is also 
large and although we have not had any very great 
loss of life such as that of the Triangle Waist Factory 
in New York, where 147 workers, mostly girls, lost 
their lives, the possibility of such an occurrence is 
painfully apparent in a number of our factories.

i necess

I

I

are

generally

The report of the Consumers Gas t mnpany of
ai in tbe t'iun-Toronto shows considerable expanse 

pane's business for the year Total receipt lor tin 
year were $3,205,310, out of which there were cx- 
iiemliturcs for various purpose- of $-’..V’i..l-'i. leav
ing a balance to carry down of SSqiaiNi < if this 
$445,160 went in dividends, and $401,407 was trans
ferred to plant and buildings' renewal fund The 
total assets of the Company are valued at $q,W<), 153, 

increase for the year of $1,131.304.

Existing Needs.
They who -ce this menace must work together to 

prevent these great losses. If conflagrations 
lie prevented, there must he fire resistive or 
burning construction, so that our fire departments 
nnv confine the fire to the building in which it starts. 
Inflammable roofs and superstructures breed 
fiagrntkms from flying sparks and embers. Unpro-
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RAILWAY PASSENGERS
IP*ASSURANCE CO. r®\N

OF LONDON, 
ENGLAND Also

ALL KINDS ol
EMPLOYERS’ AMD PUBLIC 

LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE CLASS AMD FIDELITY GUARANTEES.
H ttd Offlil 1er ClNSil, Confederation LIU Building, TORONTO

F H RUSSELL. Manager

f'atabliahrd 1849.

The General Accident
Assurance Company

of CANADA

The Imperial Guarantee
AND ACCIDENT INSURANCE CO., OF CANADA

Heed Office i 46 Kin, Street W.. 
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

(ilASS AND AlllOMOIIIIt ISSl HANOI 

FH4NK IV. COX,

TORONTO, OntHead tlllice,

Personal Accident
Heslth, Liability and Industrial 

Insurancei»i til
J. J. DURANCE.F. WILL4VX,

Manager lor Canada(■«wral

General Agent, (o, PROVINCE ol QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREAr

ROYAL EXCHANGE ASSURANCE

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

III! shews the iseiesl (Bins In the Csmpsni s hislery SuhslantUI Incresses wide In all Psputments. 
increesed *440 648.30 ; The Cish Income hy *130,806.60 i Surplus earned during Ihc yeer 

eweunted le *107,060.80; Assurances at risk new eweenl le *26,666,267.00
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C. L. SWEENEY, Provincial Manager,
Montreal, Quebec

The Equity Fire Insurance Co.
TORONTO, CAN.
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Faulkner à Co., Maillas.
W. S. Holland. VsMOdver 
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hi 1 -different |»citions which people in different part, of 
tlie country. acting through their legislature* and in
surance departments, have been taking on this matter 
shows—if it shows nothing else how crude and un
settled popular thought still is vtt the subject. Cer
tainly no adjustment of the situation that can be 
regarded as in any sense final has been reached any
where. I11 some places, the popular view seems to he 
that this tendency toward co-operative effort ii|wui the 
part of those engaged in the business of tire 
should be combated by every means possible. All 
combinations having for their purpose the achieve
ment of uniformity in rate's between the companies 
should, in the opinion of some, be legislated against 
and broken up. Those who do not desire to compete 
should be made to compete, whether they wish to 
or not. If they refuse to compete and try 
operate, they should be sent to jail and their business 
should be taken away from then, that, I say, has 
been the point of view of some. It is not my txiiiit 
of view. It is not the policy which lias found favor 
in the State of New York.

In New York we have concluded, on tin whole, 
that the tendency toward co-operative effort between 
the companies in the matter of rate-1 aking i-. besides 
being inevitable, a tendency wholly in the right direc
tion. The evils of the old unrestrained competition 
were many, and the wastefulness of it xvas great. 
The effect of it on the solvency of the companies 
which sold the indispensable commodity of 
to the public could not help being, in many 
disastrous. Rate wars led to company failures, and 

failures led to unsafe insurance. Vndvr the

THE STATE AND FIRE 
INSURANCE. I

( />v IT. T. llmmet, Superintendent of Insurance, 
.Veto York. 1

(Continued from Inst week.)
•phis, very roughly stated, is the position which the 

hading men in the lire insurance world have been 
taking lately in reference to the projiosal which the 
X,w York Department advanced about a year ago 

the effect that the "experience" of the companies 
>u!d hereafter he filed with the Department a- a 

guide in determining whether in any given ease the 
urged were fair. Let me say at once that, 

mallv, I sympathize with their attitude to a very 
. :,!.ruble extent, because I have every reason to
T a vc that the distinction which they draw between 
tin! business, as a highly hazardous calling, and the 
business of life insurance for instance from which 
t’u element of chance ha- largely been eliminated— 
,« a very real distinction, and not in the least an 
imaginary one. But admitting thi- to be true, we 

-till confronted with the que-tion, what the pro
per limits of governmental activity are in connection 
with thi- business. First let me jioint out why I 
think that increased governmental activity 
ti, ,n w ith fire insurance rate-making is more 
inevitable. Having done that, we will take up the 
further question what line of governmental activity 
' nid he followed by self-respecting commonwealths, 

i i reference to this matter, during the coming years.
In my judgment, increased governmental activity 

111 connection "with the fire insurance business is in
evitable. for some time to come, in New ^ ork and 
eTiwhere- if for no other reason because in respect 

lire insurance, as in respect to most other kind-
ha< left

insurance

lu ct>-

»art.

111 conncc-
or If S'

insurance
cases.

company
old conditions thi- wa- inevitable, and I, l--r one, 

,ec those so-called “good old day -hope never to 
return.

How Aki: Rati.s Akutven at.to
,,t business activity, the vvorfd in its progress 
the age of competition behind, and has passed into 
an ira when co-operation, not competition, shall he 
the controlling watchword. This, of course, is not 
literally and completely the situation I am endeavor
ing merely to describe the tendency and the drift of 
thing-, the drift in the fire insurance world lias 
liven the same as elsewhere. It has been in the dirce- 
■ ,,f doing away with the sharp competition winch

existed in the business. Now. if there t- one 
he taken a< absolutely scttlcii m 

the trend of |»>pular thought m this 
nntrv it i- that the moment competition dies out 
languishes in any industry, at that same moment 

a demand arise- that the government shall berime 
...-tiw. either in supervising or conducting the business 
which lia< ceased to he affected by competition.

But, of course, with the passing of comiietitioii the 
people commenced to develop a curiosity, which has 
_ been growing greater instead of le—, a- to how 
thi mure or less standard rate- winch they h.ivv to

matter vvliat company

ever

pay under the new system, 
thiy insure in, are arrived at. If a man can go from 
company to company getting the lowest rate (mssible 
for the insurance he require-, he i- not apt to care 
very much how the rate i- arrived at. Why la 
cause he knows that by virtue of the mere fact that 
competition exists, he will he able to get a- low a rate 
a- van with safety he granted -may-lie a lower one. 
But when competition i- eliminated, he ha- no -mil 
comfortable assurance. In the absence of it, the 
dread spectre of a grinding and all-powerful 
poly, dictating for purjKise- of private profit the 

exorbitant figure, inevitably 
man's mind. To 

he a-k- himself.

no hit
l

HIVC con-tliiug that 
motion with

van

nr
111! Ilk »"

raising of rates to 
takes possession of the average 
whom shall he turn for protection.
And the answer of course is to the State.

Thus in New York and elsewhere we were com
pelled. very shortly after the tendency to which I have 
referred manifested itself, to consider very carefully 
the question of the jxisiiiun which the State mould 
take toward these rate-making combinations. Shou < 
we try to break them up by law and re-tore the old 
conditions? Or should we recognize the fact that 
co-operation a< a substitute for conqietition 1- both 
inevitable and desirable, and legalize it under proper 
restrictions and with proper safeguard-.'

New York decided upon the latter plan and. on the 
whole. I think the re-ulls thu- far have amply justi
fied Us ill our choice. No -ingle State, of course,

an
R vïk-Makinc. Dr.siKAnt.i:.Co Ol’IlRATION IN

In fire insurance, the companies commenced
in the matter of rate-making 

if variously devised methods 
In some cases,

some

car's ago to co-operate 
They «lit! this by means «

t organization suited to the purpose .
lhv\ subscribed to tallies of rales made up by inilivi 
dual experts u|«m supp.-olly scientific principles, and 
..vreed V. be bound by the-e rale-. In other ca«e«. 
til V organized rate-making Imdic* of their own. I lie 
vffvct in cither ea-e wa- the -ame. in that the throat- 
cutting competition which once existed virtually came

It was inevitable, a- 1 have -aid. that this tendency 
should have been met bv a stirring up of popular m- 

in the question what effect the new order of 
thing- was going to have on lire insurance rates.

|i
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The Mutual Life Assurance Ce. of Canada 

Waterloo, Ontario

PROGRESSIVE—
YET CONSERVATIVE

CONSERVATIVE-
YET PROGRESSIVE

A Policyholders Company

THESE ARE FEATURES
That Make Imperial Policy Contracts desirable

Large profit. It polleyhelders.
Unusually,treat policy reserves.
High interest rale en stand Investments.
Favorable mortality tsperltnet.
And absolute seearlly te policyholder,.

Several good agency openings (or producers.

THK

IMPERIAL LIFE ASSURANCE COMPAIY
TORONTO

of CANADA

Head Office

GRESHAM
Lift Assurance Society, Limited

Founded 1848

Feeds : FIFTY MILLIOI DULL 11 :

Applications are wanted 
for Agencies. Liberal 
commissions would be 
arranged for Agents and 

Brokers. A TORONTO AGENCY
WITH

Continuous Renewals lor the RIOHT MAN
SEE

ADDRESS :
ARCH. R. HOWELL, 

Manager for Canada,
MONTREAL.

CONTINENTAL LIFE
CONTRACT.

T. 6 PAMimSOn I Superintend,»! el Agencies 

I'.ontlarnlal I llr RuUdlng. TORONTO

Scottish Union and National
Insurance Co., el Edinburgh, Scotland

HAT A RUSH Kit 1121

Capital, • • • • •
Total Assets,
Deposited with Dominion Gov't, 
Invested Assets in Ceneda,

$30,000,000 
56,646,840 

320,645 
5,188,555 

NORTH AMERICAN DEPT , HARTFORD. CONN. U.S.A
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The LIFE AGENTS MANUAL, $3.00
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Fire Insurance Expiration Books, 50c. & $2.00 
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THE NATIONAL LIFE ASSURANCE
COMPANY OF CANADA.

Toronto, OntarioHe Ad Office: National Life Chambers,
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Ii*ll the increase is oxrr A4.ooo.uoo.no.
The Company ffimrl on Srptctulirr 2nd no arrears of interest or 

rcvonl for almost til teen year».
For afencica apply direct to Head Office

1

principal on any of its invested funds, a continuous
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deal unaided with the problem of fire insurance ratc- 
m.iking and hope to solve it completely. It depends, 
in the first place, upon many things which arc entirely 
Iicmmil Stale control iqmn the fundamental morality 
nf jieoplc, for instance, and upon special conditions 
which exist here and there and which no legislation, 
however well intended, can affect. Hut licvond all 
llii'. rates in any given State',arc necessarily affected, 
in large measure, liv the laws which arc passed in the 
other States. As (lie result of its entire underwriting 
each company tries to make money for its slock 
holders. If through restrictive legislation it loses 
money in Kansas, Kentucky or Missouri, for instance, 
it naturally seeks to recoup itself somewhere else. 
Thus, as I say, the <|ucslion is a national one and, 
in the very nature of things, cannot he dealt with satis 
factorily by any single State. Hut that we in New 
V>rk are meeting the difficulties of the situation in 
as satisfactory a maimer as they can he met under 
the circumstances, I think I am perfectly safe in 
staling.

Solving a Difficult Question.
Am I not justified, then, in contending that ex

cellent progress has Iwcii made in New York toward 
solving the difficult question of what should 
lie the proper relationship, in the future, between 
government and the business of lire insurance? In
finitely better progress, at all events, has been made.
I am certain, than would have been possible had we 
gone into the matter from a different angle, and 
sought to annihilate the rate-making Imdics, as has 
been attempted in some of the States. Nevertheless 
when all is said and done, it must he admitted that 
in New York, as elsewhere, a feeling of suspicion 
exists in the minds of |ieople générale that fire insur 
nice rates arc higher than they ought to he. Hand 
in hand with this suspicion goes the demand that Un
people shall lie afforded an opportunity lie studying 
the figures showing past experience u|xni which pre
sent rates are predicated to sit in judgment, as it 
were, from time to time, through their proper repre 
'cntatives, tqion the question whether the price they 
arc paying for lire insurance protection, now that 
conqietition has been eliminated, is a fair price or 
not. And he would he a venturesome prophet indeed 
who was willing to record himself as thinking that 
this demand will s|>eedily die ont.

This brings me to the point where, if I have any 
further solution of the problem than the one now on 
tritil in New York, it is proper that I should divulge 
it. 1 have already said that I think that the New 
York method of handling the situation has been a good 
one, so far is it goes. I am not yet prepared to sav 
that it does not go as far as need ever be gone in the 
direction of governmental supervision over the ques
tion of fire insurance rates. The results accomplish
ed so far have been satisfactory enough to encourage 
the hope at least that, with further tiial, the present 
New York method will show that it is capable of 
meeting all the requirements of the case. But, if this 
should turn out not to lie so—if there should be a

Nkkii of Rate-Making Associations.
What we have done in New York is simply this :

We have recognized the need for rate-making asso
ciations, and have explicitly legalized these organisms 
so that they may transact their business in tile open 
and not, in fear and trembling, behind closed doors.
We have placed them, together with all their ramifi
cations and feeders, under the stqiervisnry jurisdic
tion of the Insurance Department. We have, in addi
tion, passed law s forbidding the making of discrim
inatory rates between risks of the same class. We 
have given authority to the head of the Insurance 
Department to pass iqioii questions of alleged dis 
crimination of this character, and, if he finds such 
discrimination to exist, to forthwith order it removed.
That has been the New York way of dealing with 
the situation which has resulted, in the fire insurance 
world, from the dying-out of the old thorough-going . 
competition between the companies which once ex- I necessity for further State activity in this held .1 

i-te.l in the matter of rates. And, as I have said, it '•uggestion has recently been made to me as to the 
lias proved to he a very good way so far as it goes. | direction which this activity should take, and without 
It has enabled us on several occasions to bring about j an> 'vll'v adopting it as my own I am going to 

with the approval, virtually, of the companies them ! lL'd you what it is, for whatever it may he worth, 
selves—large reductions in rates which were being i hope my action in mentioning it at this time will 1» 
charged in sections of New York and other cities accepted by these ill the fire insurance business in

the spirit in which it is intended—that i', as an holiest 
and sincere attempt to contribute something helpful 
to the public discussion of an exceedingly intricate 
and troublesome question.

Insurance Departments' Duties.

where conditions had entirely changed since these 
rates were first put into effect. Hut for the power 
which any citizen has, under the New York law, to 
lodge a complaint of discrimination in such cases with 
tlu Superintendent of Insurance, these antiquated 
rating schedules would so far as one can see, have 
remained in operation indefinitely largely because 
with the liest will in the world it is humanly im- 
p'ssihle for the rate-making organism, unless prodded 
along from the outside, to keep abreast of the changes 
which are occurring constantly in the territories they 
are supposed to cover. Thus it came alunit, in one 
case I have in mind, that the department’s order I 
re mving an obvious discrimination in rates against 
an extensive outlying section of one of our greatest 
cities, was hailed bv the companies themselves with 
almost as much enthusiasm as it was by the inhabitants 
of the region lienelitcd by the order liectmse the 
jiMice of the finding was beyond any question and 
tin insurance companies realized that in calling it to 
their attention, and insisting iqmii prompt action, the 
de|iartnient was really doing a service to them as well 
a to the people.

Insurance departments exist primarily in order 
insure the solvency of insurance companies operating 
within the jurisdiction of these departments. Any 
thing which it may lie necessary to do m the direction 
of State activity in the rate making field, beyond 
what has already liecn done in New York, should, 
m my judgment, lie done in connection with the pu 
formance of this admitted and well recognized duty 
of insurance departments namely, the maintenance 
of solvency among the insurance companies. I Tie 

best lie dealt with by requir-

to

question of solvency can 
mg the maintenance of adequate reserves by the com 
panics. In order to know whether a reserve is ade 
quale or not, it is necessary to know what the hazard 
is, or in other words, the anticipated loss. The net 
premium rate is the measure of the hazard, and 
reserves should lie based U|«>ii true net premium

1 Tn ft- continued ).
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\ local govern rent lx>ard, which will he free of 
all politics ami which will consist of three members 
at the Mart, to hold office for a definite term of years, 
the term not yet decided, was promised by Hon. (»eo. 
l.anglvy, Saskatchewan, minister of municipal affairs, 
at the 'conclusion of a conference w ith the represen-

INSURANCE NOTES Gl NEWS
The Alherta-Sa-kalvhcwan Life Insurance Com

pany, of Edmonton, has been granted .1 I fnminmn
license.

Su|*rintendent ..f Insurance W. T. Emmet, has | tatives of the cities of the province, 
written to the Workmen's Compensation Service * *• *

At the annual meeting of West Kootenay lower 
and Light held in Montreal on Wednesday, gross re 
vei|its of $415,413. an increase of $*-’04'» were ie- 
jKirtcd for the year; operating expenses were $115.- 

j, an increase of only $S.oaa. leaving a net of 
$300,134. or an increase of $77,5-,7- While gro— 
receipts registered a gain of approximately -5 |sr 

operating expenditure, including maiutenaiue. 
was less than 5 per vent, higher than in 1911-1-’, 
leaving a gain of just a little less than 35 P®*" 1 x’lil. 
in net earnings. With the balance carried forward 
out of the war’s earning- the total at credit of profit 
and loss at the end of the year was $J4$.47.V Hu- 
net earnings of the Company after payment of l»>nd 
interest and sinking funds mentioned above were 
equivalent to als.ut 7' per cent, on the Company - 

Canadian fire underwriters, who find taxation a $2,000,000 common stock. A favorable out loo 
burden, may be interested to know that their Prcnch increased business was reported.

Last year the French 
than j8 million

Bureau of New York, approving the steps taken bv 
that Iwulv in discouragement of luni|>-sum settlement*.

« * * *
Mr Franklin II. Wentworth, secretary of the Na

tional Fire Protection Xssovialion, w ill visit a nuinlier 
of points in Canada where he will speak before 
manufacturing and trade Ixidics during the latter part 
1 if November.

« » « «
Application is to lie made for Dominion incorpora

tion of the Western Hospital and Accident Insur- 
Conpany, to take over a business of the same 

name incorporated under the laws of Alberta. I he 
Company transacts accident, sickness and guarantee 
insurance.

cent.

a nee

brethren are in similar ease, 
tire companies handed over more 
francs to the state in special taxes alw>ut $5.(100.000 

and according to the Paris vorrc-|wuidcnt of the 
lamdon liamomist, there can Ik no doubt that the 
burden imposed upon the companies cripples their 
dev ek it intent.

Bondholders of the Canadian Cereal X Flour Mi l-. 
Limited, at a meeting held on Tuesday, appointed a 
committee ,.f three to enquire into the affaiN of the 
companv. and report to a further meeting of Imndho.d- 
ers on NovemU-r Kfth The committee is comp.wed m 
Messrs K W. Blackwell. A. F. Riddell and S '
I lewar.l While no official -tatement was issued a- to 
the affairs of the company, it is understood that the 
report for the tear which ended August 31st showed 
a deficit, after bond interest and writitng off for had 
délits etc., of approximately $100.000; in 
month of the war. under the accumulation of varioii- 
writings off. tiie deficit was in the vicinity of >34.""" 
A- the estimate made at the time of the reorganization 
a war ago was that the company would show a net 
profit for shareholders of Smo.ooo. the reasons tor 
considering the results disappointing ran be easily 
understood. The fact that the Company did not get 
enough of the home trade to keep the mills running at 
full capacity. said to he the cause of the trouble.

The Liverpool X London X (’.lobe Insurance Com
pany. Ltd., in the United Stales has obtained the need
ful powers to establish an ocean marine department 

additional $-•>*>.(**) with the the lastby the dc|xisit of an 
Insurance Department of the Stale of New X ork 
and is now prepared for active business. Apart from 
making of contracts at it- head office in New Xork. 
it will 1-sue |K>licics when so desired, through its 
agents, the Thames X Mersey Marine Insurance Com- 
pany. Ltd.I

FINANCIAL GOSSIP
!

Within the last few davs $1,300.000 gold has been 
imported from New York to Canada

• * » •
The Bank of Nova Scotia has opened a branch at 

Chandler, < lue . under the management of Mr IV V 
I .Hi,allai'. 'lrin- place covers a hanking territory from 
Little Pa lx is (east) to Newport (west).

The provincial conference at Ottawa this week 
passed a resolution requesting the tiovernment of 
Canada to take steps to have the -tuck- and deben
tures of the provincial provinces classed among the 
securities in which English trustee funds may be in
vested

PERSONAL PARAGRAPHS
Sir Frederick W illiam- Taylor, London ( England 1. 

of the Bank of Montreal, is at present mmanager
Canada.

Mr C. H. McLean, ha- been appointed managing 
director of the Ontario Fire In-urance Company, 
Vancouver.

Mr. F. White, sub-manager of the Sun Insurance 
business visit to Can-Company of England, i- 

ada and the United Slate-
mi a

The purchase of $1 Soo.ono j1 ) per cent, local im
provement delienlures .*f the vit\ of \ anvouvvr has 
m-' been concluded h\ Mc—rs C, X Stinison X Cmn- 
pauy The hulk of tin- is-ue was sold to Me—rs. N. 
XX llarri- X Company, of Boston, 
largr-l single purchase of Canadian municipal de
bentures yet made by a United Stales house this year.

Mr Charles 1*. Mtickle. B.A., has joined the staff 
of the Excelsior Life a- head of the Company’s ad- 
wrti-mg and publication department. Mr. Muckle 

formerly associated with the Excelsior from
This i- the

was 
to 1903.
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and about half the interior of the building, the south
ern!. completely gutted. D>ss placed at $100,000. 

Welland, Ont! Dwelling occupied by W. Shel
don and J. W. Case, and owned by Mrs. G. Hilton, 

Loss, $400. Origin, defer-

CANADIAN FIRE RECORD
)cm

(Sptcimily i ompiLJ fc» The Ckroniilt)

RedcliFEE, Alta.—J. Q. Landis’ barns destroyed, 
October 13. Loss, $5,000. Origin, sparks.

Toronto, Ont.—Scholey Bros., planing mill dam
aged, October 15. Loss, $7,000.

Shed in rear of I). Descardi’s grocery store, 
Teraulay Street burned, October 26. Origin, incen
diarism.

Sarnia, Ont.—Devine Street school destroyed, Oc
tober 19. Loss, $6,000. Origin, incendiary.

Winnipeg.—Mrs. Clark's residence, 408 Home 
Street damaged, October 22. Loss, $150.

Owen Sovnd, Ont.—'W. G. Gorgan’s clothing 
store damaged, October 21. Loss chiefly by smoke 
and water. Origin, wiring.

St. Thomas, Ont.—A. Agar’s home on Tecumsch 
Street, north of city limits, destroyed, October 13. 
( irigin, child and matches. One death.

Morin Heights, Que.—Argenteuil Lumber Com
pany's mills destroyed, October to. Loss, $30,000;

$10,000. Origin, supposed overheated

damaged, October .*3. 
live chimney. f

$57,000 I.0SS at Ottawa.
The lire which destroyed the plant of the Greater 

Ottawa Lumber Company, on October 13, involved 
insurance loss of $57,000 as follows:—

Buildings and Machinery.—Liverptxd & London
X- Globe, $7,5<x>; Liverpool-Manitoba, $5,000; Rata
tine. $5,000; Queen, $2,51x1; N. V Underwriters, 
$1,500; National of Hartford, $1,500. I otal, $23,000.

Lumber.— Livcrjxxd X London X Globe, $4.<xx>; 
Liverpool-Manitoba. $2.500; St. Raul, $2.000; Com
mercial Union, $2.500; British Dominions, $4.000; 
British and Canadian Underwriters, $4.txx>; Niagara, 
$4,000; Northwest, $7,000; National of Hartford, 
$1.000; New York Underwriters, $1,000. Total,

202

an

'll:

11
$32.000.

Loss practically total.
insurance, 
machinery.

Winnipeg.- Canada Malting Company's picmise- 
il,imaged, October 27. Buildings insured for $240.- 
000; loss 15 per cent. Heavy loss on stock, insured.

Dindon, Ont.—Rear of premises of Ontario Spring 
Bed & Mattress Co.. York Street, gutted, October 2S 
Diss about $20,000.

Moncton, N.B.—II. Wilson's clothing store, Main
Diss,

BORROWERS MUST RESTRICT FLOTATIONS
And Limit Commitment! to Esirntlel Expenditure»— 

Crnie for Cnnedten Inreitmrnt tn Snipenie.
Sir Frederick Williams Taylor, manager of the Lon

don agency of the Bank of Montreal, who B paving 
a short visit to Canada, this week discussed conditions 
in the London money market, with relation lot anadian 
borrowing requirements.

“Briefly," said Sir Frederick, "all borrowers through
out the world that depend on the London market for 
their financial requirements have of late found, and 
are now ftmling it not only wise, but imperative to 
restrict the size of their flotation to the smallest ex 
tent possible and also to limit their commitments to
essential expenditures. . . .

• Furthermore, owing to the money crisis which, i>> 
is Still ill progress, the terms to business bor

rowers have been on a steadily rising scale and far 
c onerous than for many years past.
These remarks apply to Canada with tins addition, 

that the enthusiastic reception accorded (.anadian se 
curities in London for several years past has vanished, 
and although our credit I ant speaking generally 
continues good, and the Dominion as a whole will 
doubtless he able to continue to borrow m London it 

and consequently in smaller 
besides which all offerings

and Botsford Streets, damaged $10,000.
$0.300. Origin, unknown.

Selkirk, Man.—Livery stables of E. Millidge de 
strayed, October 20. Loss, $7,000 with $2,500 in 
oirancc. Millidge also had a fire last May. 

Saskatoon. Sask.—King Art Company's store at
Goods

I

<27 Avenue B. South gutted, October 19. 
i.stroved valued at $14.000. Partial insurance.

Port Maitland, N.S.—W. S. Porter's general 
warehouse and residence, and I. E. (joudey <store,

general store and residence destroyed, October 2<». 
Loss partly covered by insurance.

Gananoque, Ont.—Following is insurance loss 
building and machinery of Gananoque Spring and 
Axle Company, by recent fire:—/Etna, $2.299; *'av' 
lories, $7,664; Factories Underwriters, $0,107; 
Fidclity-Rhcnix, $3,066; Dmdon & Lancashire, 
$3,066; Millers and Manufacturers, $4.51)8; Sun, 
$2.299. Total, $32,188. On Stock, British America,

Montreal.—Apartment of D. Denenberg, 225 St. 
George Street damaged, and flats beneath damaged 
by water, October 28.

Bakery of J. H. McKeown, 368 St. Antoine Street 
damaged, October 26.

House of David Auclair, 715 Joliette Street, de
stroyed, October 19, Loss, $1,500.

Premises of Rene Corbeil, 456 St. Catherine Street 
East damaged, October 18. Loss, $500.

Home of M. Duehenes, 2278 Chabot Street, dam 
aged, October 25. Origin, stove.

Union Cold Storage building, corner of Welling 
ton and Colhornc Streets damaged, • Ictober 29- 
Occupied by the Industrial Manufacturing Co., Fac
tory Waste & Metal Co., Dominion Machinery X 
Supply Co., Canada Office Furniture Co., Canadian 
Machinery Agency and the Ivc- Modern Bedstead 
Co. With the exception of the Ives Modern Bed 
Bead Co., and the Canada Office Furniture Co., the 

of the building were practically destroyed

the way.

Imureon
1

will he with les- ease, 
volume than in the past, 
will he subject to careful scrutiny

"It will of course, lie understood that niv remarks 
do not in any way refer to the securities of the Gov
ernment of the Dominion of Canada, which are m a 
class by themselves.

Loans of £42,«*),ooo

"I may remark that Canadian flotations in London 
for the "calendar year to date aggregate £42,000,000, 
which is in excess of last year.

“The British public have not lost confidence 111 ( an 
ada and Canadian institutions by a great deal." went 
on Sir Frederick. "What I mean i< that what might 
he termed the craze for Canada and ( anadian. invest 
mints is, let us say, in suspense. The condition m 
question was doubtless taken advantage of by certain 
individuals on both sides of the ocean, to their personal 
advantage, but greatly to the disadvantage of Canada s 
credit and the British investors' |>ockvt."

.
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MONEY RATES.Traffic Returns.
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CANADIAN BANKING PRACTICE
THIRD EDITION. NOW READY.
HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

Published under the Auspices e! theCVESTICNS CS CVSTCM ASD VS AM AND LAW.,.j— Canadian Honkers' Association (Compiled hy /ehn T. P. Knight).
Canadian Banking Practice deal with nearly every

a bank. The
The hundreds of questions and answers on „
possible point of practical interest likely to present itself during the daily routine of 
replies relate to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes, 
warehouse receipts, partnership accounts, bankers lien on goods, forgery, alteration and loss of 
negotiable instruments, hills of exchange, promissory notes, principle and surety, etc., etc., etc. 
Mr J T. P Knight, the compiler of '* Canadian Banking Practice " has classified and indexed the 
Questions on Points of Practical Interest. Vhe value of such a work must be apparent, and a copy of the 
booh should he in the possession of every hank official and business man in the country who desires 
to he informed upon points likely to arise in the course of dealings between banks and their customers.

For Sale at The Chronicle Office, 160 St. James Street, Montreal.
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5,640.ON» 5 640 mm ••

5:-.-........

2>'.oro 2.»*) .«6., ........
1.500.0m» IflMO ••••

,i:S« .HBS :::::
SaC :::: ::

«S5S ÏSS :::::::
5.mmnon n.one.enr ....

15,«56,606 55,656.606 ....

8J»MRR ■••••
1.400 non ..
7.141703 ••
5 080.000 
6.304.006

' 60ttrltleh North Amerlea ....
Canadian Hank of Commerce... .

Ion..................
Memlltoe..

K:;'îKkëio.«ù'
Imperial.................................................  * **

Merchant* Hank of Cana4a............XI*
Metropolitan Hank ......

Northern Crown llenk . ..
Norn Scotia.

April. October 
MM.., .111»., H.,,

April, July, Oet.
332*'4J 10» I

117.91
116 66 
HO 3S

l*«2 Ian
11

7
iso m 8Bt

61I0»i ;«11

... in 

m............ I
13.»: ‘235
.... 132

I 5 49 94 4b 
I Vf. in* 
120 
nm.00 
77.60

10

•'M-. Apr|l, ,iB|y, <>et 
March Jane, Sept., |)e# 
Peb.. May, August, Not.

3*64
Monir 
Natlo . ..

in 2 
7 
6 

!! 
i

5 |0ixo 6 30
10.71 laaaary, Julv,

Ian..April, July, Oet.

March, June. Kept., Dee.

ÏM 266 161. # 
112 66 

67.50 
15 95

ft 1»;

hifllii Hank of Canada ........... 1,000.600
1,781.7(0

12 IIAOO.OOO
13 1. *1.266
6 1/227 .MW

5.mio.om

6,000.nor
’•J2.SK

lOM.tW
Oandard .

5 45.... *2.*0

March, June. Kept , |>eo.

:::*:::xdxk I» 52
3"*•

1111
Union Hank of Canada
Vancouver...........................
Werliurn Security............

Miarai.Lâ*a»ive Hrmiaa.
Hell I'elephor* ........
Brazilian Traction...................
•« o Packers Aeon, prof... 

do Com.
Paelfle..................

Cenadlaw Car Com 
do Pfd..

Pan. Cement Com
Do. Pfd................

Pan. Con. Rubber 1 jrmy

Panadlan Converter*.
I'anadlan (tenoral Electric ....
»5»mdlan Cotton*...........................

do do. Pfd.....................
Canada l.ocomo||

20 505

•U"-. Anrll. .Inly. Mel. 
KH». .Map, An*., Nor.
May, Nor.
May, N«»t.
•la»»., April,
April, Nov.
•Ian., April

145 142
M| 651

5 51
67 «I
TII V»

miOanadian •226| 226- •luly, Oct.4 41
I65 6 16
7 . .lui», Col,

•I e! r 18.800.4W...

ÎS :

gaær
••'•b., May. Au*., Nov 
•Ian., April, July, (m|,

A*". July , Ort.

SïiiAç:....t <*• ""
March, .ii

4
7 79

441 9 75
.... 33 \

ti n .iii

Ha.'. i 769do. 91
.'.XR\9XZh ?\\;r

Dominion Cannera. .....................
Dominion Coal Preferred .......

166 1VA
ri| 72

A “
921 62

*9 HM 
Wj 89

1®)'

BIT U»M*. SOpl, Dec. 
*••••**•• '•"«•ry, A «*«-,»■..............

66 95
6 45

Domlalen Testile Co Com ... 
do Pfd..

»»om. Iron 4k Steel Pfd......................
Dominion Steel Corpn......................
Duluth Superior Traction..............
Halllau Tramway Co .....................
Havana Klectrlc It y Com

« SMCS: £& »
...................  April, October 7‘
................... . April. .Ii

7 27
6 H6 TI

I7 66 
0 IN 4 •luly. (let. 

...................... • AW.leiy, (M,

iS’JPfciSRSft
.............. £•**« MeP. Alignai,

'ebruary. Augmet.
Mar , June. Sept . |»e«. 
•Ian., A pi July. <>t. 
•Un.. April, July, (let, 
law., April. July. Oet.

April. July. del. 
May. November 
April. October
«war**.,.»

Fob., Mu?. Anguat, No? 
...........Un . April, Jely, o#t.

5 3 500.009 
1.400 609 
7.46.» 70.1 
6,090.0m. 
6/104.090

5 00
6

Preferred ..do «
92 691llllnol*Tra*. Pfd..

Kamlnletldiila Power.
t.earentlde Com.......... ..............................

of the Woode Mill. Co Com....
••<•.•.. .... J '20

t»ehay Companloe(?om........................... à, 77

♦6 52
6 2.000,9m' tommy ........

7.100,90» ..........
1.108.090

«’.SWS .!5
50 900.06») 6" 090 OOP ....
11,846,4491 I* 566AN. ...

, 1,400.0001 6.4OO.00P ••••

5:Si£ ZZZ :::::•
4 1.000 eon «.ooo.ooo ........

17,090 omi .........
l.noojtm ......
9,900,600
«000000 
I.oao 000
Î.690.0NI
2.000 000

Noe
4 h| 
6 10

IliT. 163 7.2no,*oo 
1.100.00*6131

76 63 
r. 25

I ■009
40n

<0 Pfd ............................. «5
lean l.lght â Power Co

do do Pfd. XD
Mina Rt. PaalHB.il.M.Com ... .... 1 jot 1211

fi 18 «

7

♦Ml
H»l • Ian

636
4e

1 « inMontreal Cotton*
Montreal Light, Ht. 6 Pwr. Co XK 
Montreal Talagraph......................... ...

fioj
14»)

215 4 75 17,000 OC»
1.000.000
• 000.000 
6.000 000 
1.050.000 
1.500.000 
lAoo.noo
1.150.000 
1,075.000 
•.9995m 
i. 111.000

10.000x*»' 10,000,000 
i3.e-6.om>1

136 5 71
Nor'here Ohio Traction Co 
s -colla Stool à Coal

March. Jene. Sept l»eo.
• Ian., A pi. July, Oct.

....... Un . April, July I»c|

........ .Un, A|>l . .1 nl v. On,
March, Juno. Sept., l»oo

Co. Com 75
do Pfd.............. sÜ7►gilvle Pleur Mille Com 72

Pf4 T
■’enmen's Ltdfont ...................... ........................ 50

K&i'&Siviii;".'.::::-:1;:’ ,Ü|
v.awlnlghan Waters PewerOe............ 13.» I2*j

I60J 140

....... F*h. Mey, Augnet. Nov
Feb. Mey, August, Nov.

üi. Marsh. June, Sept ! i»ü ‘ 
Un April. July. Oet.

7.150 .Orm . 
I.076000 ...
VSeK

8 UO «

7 37 '"*6 "
4 64

Lficd# Ry* S Light Co....................
reroute Street Railway................
Tri-tStv Preferred .........................

«■aiwar! .....
"lentpo* Rleotrlc Railway Oe............

13 676 0OO .... 
lo.WM.8Hij 10,946,363 ........

jffiS 4:» : ■
3 .ooo.ooo 1,06 '.nmi ...

•on .non wm.mrn ...
3.140*0 3.00001*» ...
6.000,um OXWAim .... .

Jaa., April, July. Or t. 
•Uu , April, July. Oet

........ *Un. A pi . July, Oet.
.......... Un. Apl , July. Oct.

•Un • April, July,
May November 

......... •>«" .Apl,July. Oet.

5 70 «
6

7•• •••; ;;v.
94' iii .

I4i MO 
197 190

I orl.
.5
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List of Leading Stocks and Bonds
CORRECTED TO THURSDAY, OCTOBER 3()lb. 1913
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Union Assurance Society linutedAn Opportunity to Make Money! OF LONDON, ENGLAND.
[Fire Insurance since A.D. 17141

Canadian Brainh:
Corner SI. Junes end IcCIII Street», ioolreol 

T. L MOKRISEY, - Keilriet iiioler 
•guides ihroujhout the Dominion.

Till Prudential provides 
oil the requisites for 
success ie Life Under
writing.

^5%

Mr/ Writ# us
about an Agency THE

TMt PRUDtNTIM INSURANCt CO. Of AMtRICA
Home Offi • NEWARK N .1 EXCELSIOR LIFEFORRtST F DRYDêN

im wp.M.ird ». . Sl«S Conu sm I» '*• *"• N«» J"’“
INSURANCE CONPAWY.

. TORONTOMend Office

Kum-mthil \gents under our contract* provide a 
Miilwlaalial Income lor their eoinforl in the evening 

to nmniilvr .1 gotxl |impoeltlon,THE CHRONICLE Ifof lifv.
m rite to-day

Over $18.000,000 Insurance Now In ForceI* Hied rritularh In leading olllte* 
throughout Canada : advertising In 
It* column* ha* a imrmanent 
value. THE LIEE AGENTS’ MANUAL - - $3.00

Published by The Chronicle, Montreal.

Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 
PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS 
LIABILITY 1 all kinds 
AUTOMOBILE

B insurance

AQ Applications for direct Agencies invited.
ZII ELECTRICAL BANK and STORE PROTECTION
" •"^^SrSS.iE'Srm. .m. svstms

Mend Office. SS“THTÏ„?.u,.l,tïïS RIITIEAI
F. J. J. STARK, General Manager.

oc

» NIGHT1

ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON, ENGLAND
Established in lh« REIGN ol GEORGE III

$7,250,000
17,900,000

Income exceeds 
Fends exceed

any .sc.sd *28.900,000.

MONTREAL
Active and Influential Agent» Wanted

of the Com]Including th* Fully Subscribed Capital. the reeourc*

Head Office for Canada
MATTHEW C. HINSHAW, Branch Manager

The estimate of $1.500,1x10 as tlie net manufactur 
prolit' of the Spanish River I'ttlp and l'a I* r 

Mills fur the current year, made at the annual meet 
mg, yesterday, will Ik- turted for reference a year 
hence. The corros|xinding profits for the c<*nbnu 
companies in the year ended June 3'db were approx 

increase of something more

WANTED.
liv British I in Insurance Office. ASSISTAN 1 

BOOKKEEPER also ASSISTANT MAPPIM. 
Cl CRK Apply, xlalinl experience, if any. to

A B C.

mg

imately $350,000, so an 
than 300 i*-r cent, is anticipatedI* () Box 1502.

Montreal.
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THE CHRONICLE.

STOCK AND BOND LIST, Continued

Montreal. October 31, 1913 No. 44. 1525

Closing

outstan
When Interest 

due.
Where Interest Pate of 

Maturity
mit
ding.BONDS KKMAKKH

Hell Telephone Co............ 99 I 98] 5

( mi. Cer * Kdy................ 105 101

Cmi. Converter».......................

$3 649,00n let Oct. I ft A pi Ilk of Montreal, Mil. April let, 192'» 
3,500,000 let June let Dec.  ................................... Dec. 1st, 19.19

474,000 1st June 1st Dec.........................................

»7 «I 5,000,(100 
90 6 6,900,000

6 Weil.ttl l|0aft.Nov.'l9 
or hi pt.afl Nov II6 l)»*c. I hi, 1996

Oct. 21M, 1929 
April l et, 1940

July I ht, 1929 
March 1st, 192

.. OH 
99|

Boni. Iron à Steel Co... I 881 
Dorn-Tt*.Sera,“A HO

" B 100

Van. Cement Co..., 
Ik minion Coal Co.

1st Apl. 1st Oct. " "
I at May 1st Nov. “ "

M 7 ,'132,000 I ht Jan Dt July Hk. of Montreal, Mil 
758,600 I March I Sept. Koval Trust Co. Mtl.

1,000,000

6 1.000,000

.. 450,000
f> 7,824,731

600,000 
750,000

6 1,000,000

6 947,306

Kedetmiable at 110 
ltv-1. at l06aml 
I lit.after May 1st. 1910

5 Redeemable at 11 
and Interest 

Kedeemablr at pai 
after 5 years 

Ked. at 105 and 
Interest

88
98 6

" i9

•• •• 1)
Havana Klectric Railway
llalifas Tram....................
keewatin Mill Co.............

1st Feh. 1st Aug 
1st Jan. 1st Juh 
1st March l Sept.

1st. June 1st Dec.

2 Jan. 2 July

52 Broadway, N.Y. . 
Ilk of Montreal, Mtl 
Koyal Trust Co.,Mtl

Merchants Bank of 
Canada, Montreal.. 

Bk. of Montreal, Mtl.

Kch. 1st, 1912 Redeemable at 105 
Jan. 1st, 1916
Sept. 1st, 1916 Redeemah'e all 10

100 I . 
100 99)

.. 104

5
6

hakeof the Woods Mill Co 

l.aurentide Paper Co....
June 1st, 1932 
Jan. 2nd, 192V110 105

87<! .. ' 6 5,778,6011
90 .. 6 11,72.,600
97 6,787,000
.. 11 1,500,000

1,760,000

Mriican Klectric !.. Co.. 
Me*. L't A Power Co .. 
Montreal L. A Pow. Co..

Montreal Street Ky. Co.. 
Ogilvie Flour Mills Co..

I’nimaiil .......................... .

Price Bros........................
Quebec Ky. L A P. Co... 
Km Janeiro........................

Sa-» Paulo...........................
Toronto A York Kadial..

1st Jan. 1st July 
1st Fch. 1st Aug. 
1st Jan. I hi. July

Ju'y 1-t, 1935 
Feo. 1st, 1933
Jan. 1st, 1932 Ked. al 196 and 

Int. after I ‘12
Int May Int Nov. 
1st June 1st Dec.

May 1st. 1932
July 1st, 1932 Redeemable at 'lift and 

Interest
Nov. 1st, 1926 Kedeeinahle at 110 

after Nov. 1,1911

Bk. of Montreal, Mtl. 

Hk. of M.,Mtl. AU.95 90 6 2,000,"00

82 .. 6

1st May 1st No».

1st June 1st Dec, 
1st June 1st Dec.

I July

6,000,000 1st June 1st Dec. 
1.620,000 I Jillv 1st Jan 
1,000,000 1st Apl. 1st Oct 
4,000,00012 Jan. 2nd July 

600,000 let Jan. 1st July

833,000 
ô 4,866,666
5 25,000,000 I Jan.

June 1st, 1925 
tune 1st, 1929 
Jan. 1st, 1936

C. B. of C. Condon.
Nat. Trust Co. Tor 

B. of M Tor. A N.Y. 
Bk. of Montreal, Mtl.

5 June 1st, 1929 
Feb. l-t, 1919 
Ian. lht. 1927 
Jan. 1st 19.15 

1929

6
6 {

inipeg Electric .. .. 
West India Klectric.......

99 95
•• ••

Wu

Montreal Tramways Company
SUBURBAN SUMMER TIME TABLE WANTED.

FIRE INSURANCE INSPECTOR. Old- 
i,,-ii. established Company is open to appoint an active 

Kinii.i young man as Inspector for Ontario. One with 
knowledge of risks and rates preferred. Apply 
staling age, experience and salary expected to 

INSPECTOR.
P 0 Box 1502,

Lachinc i
From l’ont i Hltee 

i" min. service VMi a.in. to Km 
ÎII 1 •* H.IKI “ 12.(1

III min. *er\ Ive IS.iiiiionn 
2d " 7 in mint.m noon

From Ijwhine— t
.1- min. aerv lee 5.30 a.m. to ?».rai a.m. 110 min ser\ Iccl200 noon noH.ui p.n 
in “ " 5 Mi *• R im “ 2n " 8.1» pm.i iliiia.li
jo " *' 9.t» " 12.1» noon l F.stra last car al I2.V1 a.in.
Sivult aux Recollet» and St. Vincent de Paul i

From st. Denis to St. Vincent— 
jo min. service 5.20 a.in. to tu» a.m.':» min. ser\ Ice 8. on p.m. tol I.imi p in. 
I„ H.IH1 •• *.<» •• Car tost. Vinrent II.:» p m.

, M.iai “ 4.U0 p.m.;('ar to llt-mlvrsoiiH only I'J.i» mid-
!.(» p.m. to 7.1*1 " 'Car to St. Vincent 12.4V midnight 

•• 7.00 " 8.00 "
From St Vincent to St. Iienls—

min. were Ice V» a.m. to K.J0 a in. :tn n
in «.:«! H.:m “ car
at " “ 8.SO “ 4.:» pm, < ar Iro

I ** « ar Iro
i p.m

Montreal

nilnser» Ice s. wi p.m. 
from St. Vincent 12.(1» i 
Iron» ItendersoiiN 12.20 

in St. \ Invent I.In

toll.*»
nidi ilVl'i'i

7.5 P ™ 6.»
WANTED.Cartiervillei

From Snowdon ■ Junction 20 min sen Ice 
40 1 1

From Cartlervtlle—

'» 20 a.m 
1.20 p.m.

to 11.20 pm. 
to 12.1» mid. 

20 milt, sen Ice 5.40 a.m. to 11.40 p.m. 
4(1 " “ 11.40 p.m. to 12 2(1 mill

TENDERS will he received up to November
15th for $10,000 5 20-year Debentures of the 
Town of Keewatin, Ont For further particulars 
apply to

Mountain i 
Krom Park 

2U m
From Victoria Avenue -

20 min. service 5.50 p.m. to 12.:*) midnight

Avenue ami Mount Itoyal —
iln. service 5.40 a.m to 12.20 midnight

W. J CRAIGBout de File i
SOmin. service 5.00 auu. to o.tei p.m. 
(«I - 9.00 p.m. to 12.1*1 milln

15 min service 5.00a.m. to rijUt a.m.
» “ ** 6.30 8 30 p.m.

Town Clerk1 ar li t
Tetraultville i

iiiU
i!

■ 
§

ft ■e
.



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

nsurance

in Canada.

JOHN LOVELL 81 SON, LTD.,
IS St. HickeUt St . NONTIEALPUBLISHERS

we make a Specialty ol
INSURANCE

PUBLICATIONS IF THE CHMIICIE
MONTREAL.

Htt AM MV UXT BOOM Ortawold....................
MM IMUeANfr »X PI MAI ION BOOKS Meeurn 

M «enta, end 12.00

12.00

1 ire AM NTS' MAM Al. •3.00

Vu nm E. Miri HBLL, K.C*. 
KkBoI. M M avlKM'Oai.L, 
Oilprrt S. Stains,

I ii « iiaar Cashbaib, K.r. 
a I'HAeK'Aeomam,
Joe* J. C*aei.wa*,

Bell Telephone Mein 771

rikHKK K Là»».BAIN. C. 1. O. JOINSOSF. W. EVANS
McGIBBON, CASGRAIM, MITCHELL. A CASGRAIM 
CASGR AIN. MITCHELL, MeDOUG ALL ACRE ELM AM

SoUClTORS 4 BARRISTERS-AT-LAW
ROYAL TRUST RRILRIRI 

■ORTRIAL CARARA.

Evans & Johnson
FIRE INSURANCECable Address 

MONTOIBa." MONtIRAI
BrokersAgentsF. S. Maclennan, k.c. 16 ST. SACHAMEHT STREET, 

MONTREAL
Advocate, Barrister . Solicitor 

New York Lite Building - MONTREAL
A R C. COI RCasi ■ Annaeee. “Fabmac " MoereBâL.

GENERAL AGENTS
ETNA INSURANCE Ce., el HerllerA 
BRITISH AMERICA ASSURANCE CO. el Tereela 
SUN INSURANCE OFFICE, el Lee«.e, Ee|lia« 
HOME INSURANCE CO., el New Vert

• TWITE*, DUC 11$ 1 HID
ADVOCATES

•eeiiliR lilMlRf, 186 II. JlRiRl Slrtel, MrrItmI.
C. A. DOCluOS, K.C. 

J K. COttLIN.
4 W ATWATKB. E C.
W L BUND. K.C.

GEORGE DURNFORD, Ltd.,
Auditors and Accountants

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.

TORONTO

•see IS. teaede Ufc BUdtsc ISS SI. ieews Street. MOM T If Ml

G. DURNFORD, C. A.. F.C.A .Caa ARTHUR J. ENGLAND Acci

soar urr imwm. 
VHTOHA STlttT.

Hon. Sir Alemandre Lacoste, K.C.Jonn Hoeam. K.C. F W. Haacorar, K.C. H. B. Oei B», K.C. 
Lsiomtoii MrCiiTNT, K.C. D. L- McCi

Bair ton Dei ea
K.C. Kavanagh, Lajoie & LacosteJ. F. M. Met ART N Y. 

Counsel : Wat Laça Nessit. K.C
ADVOCATES. SOLICITORS. Etc. 

Provincial Beak Building., 7 Pince d'Arwee.
H. J KAYsnegh K.C.
H. Oerln-Lajoi#THE CHRONICLE Paul l.acoete I.I..L 

Jules Mathieu. U. R. K.C.
ie Tiled regularly in leading offices 
throughout Canada ; advertising in 
it» columns has a permanent 

value. THE BENALLACK.*

Canadian Banking Practice Lithographing A Printing 
Co., LimitedPwkliehed wedsr ike AuipicRi el lb* Canadian hemkere" Aaaociation.

Compiled by John T. P. Knight
$4.00 per copy 

Par tale at The CtPaaidr Office.

160 ST. JAMES STREET, MONTREAL
80-82 Victoria Square Montreal

Legal Firms, Brokers, Agents, Etc.
Reference Directory

Montreal, Octobf.r 31, 1913THE CHRONICLE.1536. No. 44
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