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Canadian corporations in foreign countries were 
$272,937,982. Of this amount $26,116,406 or 9.56 
p.c. were sold in the United States, compared with 
13.82 p.c. sold in Canada, and 76.62 p.c. sold in 
Great Britain. It will be seen that the proportion 
taken by the United States of the total output of 
our bonds is not large. But as in 1911 the propor
tion taken by the United States was only 6.58 per 
cent., it is clear that 1912 was a year of distinct 
progress in this connection. And it may be taken 
for granted that at the close of 1913, the figures will 
show that again a notable advance in the proportion 

first two months of the present year, more than Df Canadian bonds taken by the United States has 
$3,000,000 of Canadian municipal securities were t0 be recorded, 
disposed of in the United States, whereas during 
the whole of 1912, the amount sold in that market 
was less than $4,000,000. These facts show that a

Canada and American Capital.
A notable development of recent months has been 

the broadening of the relations between Canada and 
American capital. Since the beginning of the year 
a number of important operations have been com
pleted, resulting in the supply of American capital 
to our municipalities. It has been chronicled that 
within the last few weeks, the two largest purchases 
of Canadian municipal bonds ever made by an 
American bond house have been arranged, each issue 
being of slightly over $1,000,000. Moreover, in the
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An important reason for this increasing interest 
of American investors in our bonds is to be found 
in the more attractive rates which we are now offer- 

very distinct development is taking place. And the ing It was not to be exacted that American in-
frequent visits of our financiers to New \ork and vestors would enter into competition for our bonds 
Boston are an indication that other borrowing opera- j at a time when they could be sold on the basis of 
lions, probably referring to industrial undertakings, ! a low yie|(1 that would satisfy no one but the 
are also at the present time being taken in hand.

This tendency among American investors to take

I
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conservative British investor. But economic con
ditions have changed, and our bonds of the highest 
class are now being sold at prices which make them 
attractive to the American investor. We incline to

'
a substantial interest in our municipal and other 
bonds is comparatively a new developmert and one 
which, it would seem, is likely to be of considerable 
importance. The influx of American capital into 
Canada is no new thing, of course. But hitherto, 
the activities of American capitalists in the Dominion 
have been mainly devoted to industrial development ; 
they have built factories, and organised lumber 
operations, working at these things themselves, and 
as settlers, have contributed much to the agricul
tural development of the West. It is true that a 
certain amount of high-class Canadian bonds have 
always been taken in the United States, and the in
surance companies have been notable purchasers in 
this connection. Those companies, too, have from 
time to time loaned very large amounts of funds on 
the security of city real estate, and, as showing the 
important part which the American insurance com
panies occupy as lenders of capital here, the fact may 
be mentioned that the company which does the largest 
business in the Dominion of any American life com
pany, invests each year in Canada an amount equal 
to the premiums which it collects from its Canadian 
policyholders. However, with the exception referred 
to, hitherto American capital has not played an im
portant part in the market for Canadian bonds. The 
balculatkins of Mr. E. K. Wood show that last year 
the total Canadian bond issues, including those of

the view, as already suggested, that considerable 
importance is to be attached to this growing 
interest of American investors in our bonds.

I
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It is not merely that it is important that 
under normal conditions capital from 
should flow into Canada freely and in such 
volume as we can legitimately use. Our attractions 

■ per se arc probably sufficient to ensure that our 
requirements in that connection will be freely met 
by foreign lenders. The really desirable thing is 
that we should be in such good standing—in fact, 
popular, in more than one financial market that when 
the normal supply of capital from one or other falls 
off owing to causes which arc beyond our control, 
our development may not be entirely stopped, or 
legitimate expansion curtailed by a severe monetary 
stringency. It is of course true that owing to the 
close relations of the various markets the interna
tional ramifications of finance that causes which 
affect unfavorably one market affect also the others. 
But local circumstances make a sufficient difference 
between them to make it well worth the while of a

have more than

abroad

ottr

t
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borrowing country like Canaria to
market whence it can draw with freedom ami 

ease large supplies of capital.
one
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Œbe Chronicle 10 lhe Vnited Sti“« and financial Euro,* is there 
nevertheless. The heller informed critics are in- 
Wmed to think that it will he felt, perhaps acutely 
the next time the American 
through a financial crisis.

Banking, Insurance and finance
republic is passing

In the meantime the ISalkan War is obviously 
about ended; and the international markets are per- 
■nitting themselves to feel better over the circum
stance. It is quite probable that the return of hoard
ed money on the Continent of Europe will help * 
materially to finance the large new loans necessitated 
by the war.
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Call loans in New York have ranged widely from

3 2 to 7 p.c., most of the business being done at the 
lower figures. Time money has not been in much 
demand and the market exhibited an easier tendency 
Sixty day loans arc quoted at 41, to 5 ; ninety days’
4 ' * to 5! and six months, 4.I4 to 5. A further in
crease in surplus
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rt'<crvt'- was effected at the big 
American centre. According to the Saturday state
ment all members of the clearing house increased 
loans $i4,(wo.<xx> and increased cash holdings about 
$7.000,000—the net result being an increase of $_>,- 
-•ofi.ocx) in surplus. It now stands at $15.762,600. 
In tasc of the hanks alone the loans increased $0 
133.000, the cash holdings increased about $8,600, 
and the surplus increased $4,817,000.

457
459
4M
40
4f’5
4<>7
4,19
471
473 OCX),
475
477 * * * *

During the week the W all Street securities market 
has shown an advancing tendency, largely due to 
the retirement of an extensive short interest. The 
market had been subjected to a severe test in the 
•shafie of the flood damage; and it had exhibited no 
weakness. Then

479
481-483

484
484
489

48(1
came another unexpected shock 

tl,c dMlh of J. P. Morgan. That also was with
stood. Naturally the bears reasoned that the tech
nical position must he strong; and many of them 
decided to even up their contracts.

487 489

THE GENERAL FINANCIAL SITUATION.

lhe Bank of England secured the bulk of the 
$4.500,000 new gold appearing on the market at the 
beginning of the week. The 5 per cent, bank rate 
has been continued in force. In the London market 
call money is 3% to 4 p.c. ; short hills are 4 5-16 to 
4-Wi pc.; and three months' hills, 4% p.c. Bank rate 
at Paris is 4 per cent., and at Berlin, 6 p.c. Dis
counts m the private market at the French centre 

4 pc.; while they are quoted at 4% to 5 in the 
Berlin market.

The flood damage is taken quite seriously as a 
money market factor. The railways have suffered 
heavy losses—many bridges being swept away and 
miles of track destroyed. It is pointed out that even 

mparatively small bridge may cost $200,000, and 
of the larger structures cost upwards of 

$ 1,(xx),000. I hus there will be necessitated im- 
I’ortant applications to the money market for funds 
to restore the losses. At the same time it is to he 
remembered that the traffic of the roads will be in
terrupted and their revenues will undergo reduction. 
The iron and steel industry is also notably affected 
■is many of the important plants arc located in the 
districts that were inundated. The shut-downs will

a co

1 some
are

All the tfreat international markets have been 
affected by the death of J. p. Morgan. However, 
the effect produced by the event is as yet largely 
sentimental. The dead financier had withdrawn 
from the active management of his great private 
hanking business ; and it i> understood that his affairs 
nad long ago been arranged in such manner as to 
ensure that no confusion or special liquidation of his 
securities would take place at his demise. The loss

serve decrease the output and earnings. It is 
not expected, however, that the floods will have any 
disastrous effect on the agricultural output of Ohio 
and Indiana.

-.TS'L.-. ~
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Developments this week in connection with 
road rate controversy are hailed by the market as 
unusually important. The railway lines have I,ecu 
accustomed to quote rates from points east of Colo- 
rado to the Pacific Coast, which were lower than 
those quoted to |K>ints intermediate. Shippers in the 
intermediate |»ints objected, and the Interstate 
Commerce Commission Intervened. The railways 
then attempted to equalize matters by advancing the 
through rates; but the commission 
advances. The matter has been in

a rail- l.y banks, but they did represent all the profits the 
directors thought it safe to part xxilh. I, ,vas ,xv|| 
known that there were risks i„ the hanking I,usine 
and that the banks 
enterprises from the Atlantic 
did not share in all the profit 
but they did share in all the risks'

Senator Damlurand also panted 
Finance Minister recently slated that savings de 
jHisits, in addition to thu three per vent, interest 
costing the Government

partners in all business 
to tlie Pacific. They 

d those enterprises.

were

ou that the

, were
one per cent, for adminis- 

tralion and one per cent, on account of gold reserve 
I liese deposits were, therefore, costing the Govern- 
ment live per cent.

Hon. Mr. Louglteed said that this .... 
difficult question for the (loverniuent 
Finance was a

suspended the 
controversy for 

some time. Announcement has just been made to 
the effect that an amicable agreement has been reached 
between all parties concerned, and the suspension 
the new advanced rates has been in consequence 
vacated. The market hopes that the railways «ill 
now be allowed to make other advances in

was a somewhat 
J to discuss, 

science and ibis phase of it was based 
U|«>n the question of xvliat value the motive ,.f savings 
dejxxsitors was to the Government. It would not be 
fair to non-dc|xisilors to pay depositors more than 
this value. For forty years the Government had 
been borrowing at an average of three and a half 
per cent., and it was borrowing at that rate to-day. 
I hereforc, that was the value of money to the Gov
ernment.

In the case

of

rates.

Money market conditions in Canada have. silo WII
some signs of easing. It js said that a couple of the 
banks offered money on the street this week Call 
loans are quoted 6 to by, p.c. as heretofore; and 
mercantile discounts 6 to 7 p.c.. The continued 
strength in Canadian Pacific and the improved 
look in London and New York has

of the savings dc|nisj|s, there xvere ex
penses to be considered beyond the three per cent, 
paid to the depositors. To hold the ten per cent gold 
reserve required, cost at least one-third of one per 
vent., and the cost of management and administration 
amounted to at least the difference between three 
and a third per cent, and three and a half per cent. 
It had also to be recognized that this money was 
payable on demand and demand money was always 
xvorth less than time money. So ii was estimated 
that it cost the Government at least one half of 
per cent, to meet these factors of the problem.

It. was an error to suppose that the deposits were 
obtained front |><>or people. When II011. Mr. Field
ing, in 1898 had reduced the rate on Government 
savings deposits, from three and a half to three tier 
vent, he had made a statement to Parliament that 
more than half of the deposits with the Government 

owned ^ by people who could be regarded as 
wealthy. This condition has not changed.

In considering this matter there were many people 
who would -ay it would not be wise for the Govern
ment to induce people to tic up their money in postal 
savings branches where it could not be circulated 
for the benefit of trade and commerce and for the 
general development of the country. Many held that 
at the present xtage of t auada's development the 
Government should not rely on domestic money, but 
that it was better to import foreign money in the 
form of loans, until the country had passed a stage 
of development beyond that which it had achieved 
at the present time. For these reasons he did not 
think that Senator Power had any reason to expect 
that the Government proposed to change the rates 
paid savings dc|»>sitors.

out-
, .. created a better
feeling m Montreal and Toronto. The Province of 
Manitoba is securing $2,000,000 in London through 
an issue of 4/ per cent, at 102. The London stock 
exchange has just listed some $2,300,000 Grand 

ruiik Pacific Branch lines, 4 per cent, bonds, half 
of them bearing the guarantee of the Province of 
Alberta and half the guarantee of the Province of 
Saskatchewan.

1 me

interest on savings deposits
SENATE 8 VIEWS.

1 the

There was an animated discussion in the Senate

to Vn mt7rt1?n S'?V,"RS in ,he Government banks 
to 4 pc. On luesday, Senator Dandurand replied 
to .Senator Power that the result of raising the rate 
>f interest paid to depositors would be that the cost 

of money to the public would have to be raised He 
pointed out that after making allowance for costs ,,f
nS"th, 7 an',1 l"«S i'f inlerrst reserves to 
sob,* ^ Clnan,ls "f depositors, that the cost of 
sax mgs deposits to the hanks was more like 4'/, per
Zn. laV pe,r re"‘: ’■'here were, lie said, eighteen • ks m Canada which paid over six per cent, divi-
, u^=anTL,aS\ -V?L"u',r dividends ‘totalled $,o'
935.425. I hey had $809,700,000 on deposits
cent, more'to thch'^rositors^^^ddhio1^ ïntrrTT “H' Merv,lam' l!;mk has declare,I a dividend ,,f 
would amoûnt to $8,007000 which would L«ir 1 1 m,t' *or t*,v two nn»ntli> ending April vlittle for dividends h’vrouldmeaiT'thln 7°, lhe declaration is „f „lv adm-t rent nece-.irx 
on the basis of capita s^k tlë d vi èxi “TT' F?nnfCtio" "l,h "'e change of ,he bank's war. 
2-88 per cent./ and ompmed „ aSi;, ',C i d7'' e<l «I*'» a' "'e las. annual meeting In pl.ee

dividend won c^tcd on capital and reserve I of November 30. the Merci,an,s xcar will now end
that dividends did ot represent all the fU5 "n 'pr',’ 3°' a,,d *he first annual meeting under the

p ts earned new order of things has been called for May 21st.

were

as sav-

thc

= £
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Fori ol Spain aed Sun Fernando. frlaldad.

Hr lira, Itrlllah Honduras.

Capital Paid Up : : : $ 5,000,000 
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Foreign Exchange Bought and Sold.
With a Branch in London. England, the Dominion 
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THE BANK ACT IN COMMITTEE. ; almost always a |*>rtion of a hank's, resources that
J»r. H. C. McLeod's Views—In Favor of External 1 le management desires to keep readily available.

Bank Inspection—Against Further Redaction In 11,1,1 to sa.v to a banker that he shall not. without
Number of Banks—Banking Profits not Ex- penalty, tlltls employ his fluids, is equivalent to s
cesslve. ing: ‘You must reduce your readily available re

. . ; sources and give more to the Canadian borrower '
the most interesting sitting which has been held If Parliament yields to any such suggestion, the effect 

thus far by the Banking and Commerce Committee will surely he detrimental to depositors, and it wdl 
ill consideration of the new Bank Act took place on as surely lie disastrous to borrowers in every time 
W ednesday, when a statement was adc to the com- of stress, 
nnttce by Mr. II. C. McLeod, irmerly general 
manager of the Bank of Nova Scotia. Mr. McLeod 
advanced his well-known views i _ 
bank inspection, and advocated the

ay

External Inspection.
“Like its predecessors, the Act has few provisions 

for the protection of depositors, of whom the
In most countries 

d legisla

regarding external
„ ... ------ —- appointment of . ., ,

a Hoard of Bank Inspectors by vote of the general "ajor,lv arc savmRs «b'positors.
managers of all the hanks, lie also expressed the 'nv""" ,r" 11.......... "
opinion that the number of banks should not be fur
ther reduced. Other interesting points made by Mr.
McLeod are that banking profits are not excessive ■ 
that the amalgamation of hanks should lie possible 
through Act of Parliament only; that the effect of a 
proposal to tax moneys loaned in foreign countries 
would be detrimental to de|Hisitors and disastrous to . ks arc mspected and the larger one-, through 
' influence, go free, would he a mockery of the de

......."'“''1s. The system proposed in the Bank
Act is an acknowledgment that external inspection 

“The Bank Act of 11)13 is a marked improvement ',s necessal>- but only by the utmost activity of the 
over its predecessors. Some desirable features have l>el,artn,enl vf *'inance can thi- plan lie made effec 
been introduced. To contend for external examina- !j.ve' . ‘I'” stipulation^ is made as to the proper quai
tion is no longer necessary ; only the method and 
the thoroughness of inspection require to he con
sidered. The privilege of enlarging the powers of 
circulation by the dcjxMt of gold in a proposed 
tral reserve, and the clarifying of the

avings depositors are the special ward 
tors.

Among the provisions that should he introduced 
for the protection of depositors there ought to he 
included a most rigid and thorough external inspec
tion of the general management of each hank A 
less efficient inspection, or one where the smaller

borrowers in every time of stress. ;
Following are extracts from Mr McLeod's state- l!°sl,"rs' "K1" 

ment ;—

ideations required of the auditors, and it is open to
any bank to have its balance sheets duly signed In 
auditors that are nothing more than "dummies' of 
the general manager. I am glad to observe a -in
gestion that a more rigid sy-tem lie introduced. 
Having given very great attention to this subject, I 
believe the appointment of member- to the Board ,,f 
Bank Inspector- therein proposed should he In vote 
of the general managers of all the hank-.

cen-
<nm me vmi 1 lying or me government 

statement, are two more features that should prove 
beneficial. There arc some features that should he 
introduced, and some that should he improved.

I’Rom's not Excessive.
hmLI,m1.?>fi,in accord wiUl ,he prevailing idea that "External inspection will clear away false account 
ore -5 ' M S '|lrC excess,vc' '!” ," v:i vP,ce<f by the ing and have a salutary influenee, hut there are cause
( )ne of" ,hC tar b>t,'SUi’'o''l,lun' J’cforc*hls committee. „f failure that it may not obviate. It may not -au

ihn |irv*.t1 KU VCS/,atirn*,l^ro,ilt C;ana<Ia P?r,a"ls a t)ank from over-expansion of loans nor prevent 
kee,. .rurlir: ° suh«cient banking capital to the inevitable consequences of running without -uUi 
develoninent 1 'be expansion of trade and the vient cash reserves and liquid resources. The hvitk-
not Ji r k L-6 TU,n ry' -lat ‘bihculty would should be required to keep a fixed cash reserve in
orot'it * it Mn "’R wld out the prospect of good gold and legal tender. Some years ago I advocated
oiLf o »ca|,l a aml rv"crvv l,rohts now bave m per cent, of a hank's liabilities to the puhl

!h ‘ , , , Vtr CCIJ ' 1,1 Bfoss assets, a percentage j now advocate 15 |>er cent., as present conditions showtha shou'd not lx- reduced. 1 he return front bank the need of a large reserve,
capital is moderate when the double liability is taken 
into account.

1 he machinery of the Canadian banning system 
is excellent, but in many individual cases it has been 
used without skill, or recklessly used. Front the j 
outset the Finance Department has failed to exercise 
effective control over the banks. If efficient -uper- 
vision cannot he provided in any other way the De
partment of Finance should organize a bureau for 
the purpose.

Fixed Cash Reserve.

ic.

“The new form of monthly return will lie a great 
improvement; hut loans should lie so classified that 
a had or deferred délit cannot he included under a 
misleading heading without sheer falsification.

Would Prohibit Undekwritinc..
“Banks should he prohibited from underwriting 

dotation schemes or investing in any security with 
which a stock bonus is cither directly or indirectly 
given. They should he prohibited front including in 

T .. their assets any shares of the stock of any eorp-ra
, ,ON °*' 1'OREign Loans Disastrous. tion, unless such stock lx acquired in the liquidation

In the aggregate the borrower is given far too of an existing debt,
large a proportion of Canadian hank assets. There "Every hank should lx required to annually pub 
would apixar to he an impression within this com- j lislt a list of its so-called hive uncut-, and tin- h-t
imttee that the banks should further expand their should hear the verification of the auditor
loans, for, in the list of main questions on which \ %• >■ ..,
evidence is desired, we find a proposal to tax money- Bank Amalgam it .x
loaned in foreign countries. "In the list of main question-, Section </), it i-

"Money loaned in foreign financial centred is proposed in amendment that the amalgamation of
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banks be rendered possible only through Act of Par
liament, and with this proposal I am in accord. At 
the passage of the Hank Act, 1900, there were 30 
banks, the average capital of which was $1,863,000. 
There are now 24 banks, the average capital being 
$4,700,000. By the same progression there is due 
to be 17 banks in 1923, with an average capital of 
$10,398,000.

“By a goodly number of banks of moderate size 
the interests of the public are best served, such banks 
are often the strongest in times of stress, and their 
actions arc not as likely to raise public resentment 
as are those of the gigantic corporation. The 
her of banks should not be further reduced, 
Vcularly as it is becoming almost impossible to estab
lish new banks in face of the competition of old and 
widely established institutions ; in fact, the placing 
of a limit on the size of any one bank may In' worthv 
of attention.

COST OF LIVING STILL GOING UP.

The newly-published annual report on wholesale 
prices in Canada, compiled by the Department of 
Labour, shows that while last year saw a new record 
in the height of wholesale prices, no immediate 
change in price tendencies is foreshadowed, though 
at the end of the year, the rapid upward movement 
of the autumn appeared to have spent it- force.

“High as was the general level," the report opens, 
"reached in 1911 by wholesale prices in Canada the 
highest probably within the present generation a 
-till further and pronounced advance took place dur
ing 1912. Taking the 287 representative articles 
included in the record of the Department of l.atwnir 
the rise in 1912 over 1911 amounted to (1.5 per cent.

"These figures," the report goes on, “probably 
minimize to a degree the practical bearing of the in
crease on the cost of living, inasmuch as they were 
reached averaging all the commodities on ati equal 
basis, whereas some of the most notable advances 
of the past year were in foods, fuel and other articles 
of great importance in domestic consumption. A 
calculation which assigns to the various groups their 
approximate relative weight from this standpoint 
shows the rise in 1912 to have been well

1111m-
par-

i

Emergency Circulation.
“The emergency circulation clauses of the Bank 

Act should be eliminated. They should not be re
quired, their introduction having been brought about 
through necessity caused by over-inflation, and their 
existence in the Act tends towards inflation. A bank 
should be prohibited from circulating another bank s 
notes, which prohibition would restore daily redemp
tion, without which the elcsticity of bank note cir
culation is impaired."

“The Bank Act should prohibit the loaning to any 
one customer of more than a reasonable percentage 
of a bank's capital, to avoid a rock on which so mam- 
banks have met shipwreck.

In reply to questions put by members of the cor- 
mittcc. Mr. McLeod stated that lie was not in favor 
of local banks. With regard to the capital necessary 
for starting a bank, he thought that $500,000 was a 
small sum to start with as a bank must have branches 
and it takes four or five years before the institution 
can make profits. He stated that he was in favor 
of the rental value of bank premises being put down 
at a nominal value.

over 9 per
cent. In retail prices the advance was approximately 
5.8 [rcr cent.

"For the years prior to 1890 no comparable data 
have been assembled ; in 1882-4 prices were higher 
in Canada, but it would be necessary probably to go 
back to the first quarter of the decade, 1870-1879, 
when the level was very high both in Europe" and 
America, to find conditions to parallel those of 1912.

“Within the period for which definite information 
lias been collected ( 18110-1912)," it is added, "at no 
lime have prices approached the level of 1911-12, 
save perhaps in 11107, when, however, the highest 
point was still considerably below that of 1911-12."

“As to the outlook,” the re|>ort concludes, "no im
mediate change in price tendencies w as foreshadowed 
at the clo-e of 1912, though the rapid upward move
ment of the autumn appeared to have spent ils force. 
In general, two leading influences apjieared in opimsi- 
tion: the prevailing trade prosperity and the growing 
restriction in the supply of money, flowing in part 
from the disturbed political conditions in Europe." 
The monthly re|xirt of the Department of I.alxnir for 
March shows that the general range of wholesale 
prices at that time had fallen off a couple of points 
front the figure of tile end of the year.

At yesterday's meeting of the committee, Mr. Mc
Leod gave further evidence, discussing at length the 
subject of bank inspection. Replying to the chair
man he slated that he suggested the general man
agers appoint a board of inspectors with a chairman, 
that these inspectors would rejiort to the chairman ; 
and that the information, unless absolutely necessary 
should never be communicated to the Canadian Bank
ers’ Association, save through the Minister of 
Finance. The Board would act in an advisory capac
ity as to loans, etc. If its advice were not heeded, 
the Minister should be advised. He added that if 
the Finance Department would accept the responsib
ly, it would be well to make the approval of the 
Minister of Finance necessary to the appointment 
of inspectors by the board. Inspection once a year, 
he thought would be sufficient. Rank inspection 
would not eliminate the possibility of failures.

The Travelers of Hartford has just adopted a 
scheme providing for salaried employes, in addition 
to their present coin|iensation, life insurance of $500 
on the completion of three years of continuous 
service, with an additional $icx> for each year 
in excess of three years, the maximum amount of 
insurance in anv case to be $2,500. Employes, who 
from old age or failure of health from any cause 
except vicious habits arc disabled and unable to ren
der further service, will be pensioned, no one to lie- 
come eligible to such pension mile-' lie hall have 
rendered five years’ continuous service, and no pen
sion to exceci* ,ialf the compen-atioti received 
at the time of retirement and none to exceed $3.690 • 
a year.

During the first quarter of 1913 railroad and in
dustrial corporations in the United States announced 
new securities representing a grand total of $611,- 
570,000, as compared with $750,892,000 last year, a 
decrease of $ 139.322,000. Of the aggregate, the 
railroads were responsible for $268,372,000.
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FIRE INSURANCE IN ONTARIO. 1012.

The issue by the Ontario Superintendent of In
surance (Mr. A. R. Roswell), of his abstract report 
for 1912, enables The Chronicle to compile and pub
lish again this week the annual statistical summary 
of the operations of the lire companies who come 
under the ;egis of this provincial department. Their 
number is unchanged from 1911. Kiglitv-eight lire 
companies re|x>rt to the < intario Superintendent of 

1 Insurance, sixty-nine of these being of the purcly- 
I mutual type, thirteen cash mutuals (of which four 

are without joint stock capital) and six joint stock 
companies. These last, while the same in number 
as in 1911, differ in personnel, the Traders of Toronto 
having dropped out of the return while the llritish 
Dominions, an English company, appears for the first 
time.

The ratios of losses to gross premiums in respect 
of the different classes of companies for mi-*, and 
also the two previous years are as follows:

1912. 1911. 191».
40.95 49.82 43.66

43.41 40.01 46.17

52.61 46.08 59.67
The joint stock companies, it will be seen, did 

: better last year than in either of the two previous 
I years, while the cash mutuals' ratios are less favor- 
i able than in 1911, though better than in 1910. The 

joint stock companies show a considerable falling-off 
in gross premiums which last year were practically 
$£0,000 lower than in 1911 at $502,275. This drop in 
premium income may have some relation to the fall 
in loss ratio, owing to a more careful selection of 
risks and the weeding-out of undesirables. L'nfor-

I Innately, the fall in loss ratio is in part offset by a 
I rise in management expenses, which last year were 

34.49 per cent, of gross premiums against 32.1(1 per 
j cent, in 1911. While the four cash mutual com- 
I panics without joint stock capital rc|mrt an increase 
j of so.v.e $26,000 in gross premiums last year, the 

nine with joint stock capital show a shrinkage of 
some $50,000. The expense ratios of Ixith classes of 
companies arc practically the same as in 1911.

Regarding the purely mutual companies, it may be 
said that while their gross premiums were some 
$24,000 larger last year than in 1911, they paid out 
in losses over $61,000 less than in the previous year. 
In fact, the losses paid were actually le-s than in 
1910, when these purely-mutual companies had at risk 
$23,000,000 less than in 1912. So that the year was 

I apparently a favorable one for their operations.
! owing, in part, no doubt to the wet summer, which 
; would have a tendency to minimise farm ri-k-,
I In regard to the difference- between the amount 
I paid out for losses plus the manage 1 cut expenses 

and the total expenses," it may lie pointed out that the 
latter includes such items as re-insurance premiums, 
dividends, the repayment of borrowed money, etc., 
and additionally, in the case of the cadi mutual com
panies, returned premiums and refunds to members

I
Joint Stock t’ompantos .............
Cash Mutuals without Joint

Stock Capital ............................
Cash Mutuals with Joint Stock 

Capital ........................................

I
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FIRE UNDERWRITERS AND MONTREAL 8 WATER 
SUPPLY: A NEW PHASE OF THE CONTROVERSY.

that there shall not lie similar occurrences in the 
future. It is also a fair and reasonable position 
that those who, like the fire underwriters, have 
enormous risks at stake, should have a right to know 
why the most ordinary precautions against lire in 
the provision of an adequate water supply- 
kept up to the mark, why, for instance, pumps mys
teriously break down; why it is that a 12 million 
gallon pmnp ordered practically 18 months ago is not 
yet in full working order ; why it is that Montreal 
for several months will he practically dependent on 
the good behaviour of either one of four 
since, if either of the \i million gallon pumps breaks 
down, it is very doubtful if the reservoir can he tept 
full. These things—break-downs, delays, inadequate 
provisions—do not occur in other cities. Why sh mid 
they in Montreal?

The controversy between the Canadian Fire Un
derwriters’ Association and the City of Montreal 
authorities regarding the management of the City's 
Water Department, which has been proceeding some 
months, entered this week on a new phase. At the 
meeting of the City Council, a letter addressed to 
Mayor Lavallée and the Council, by Mr. A. \Y. 
Hadrill, secretary of the C. F. U. A., was read. This 
letter, the text of which will be found below, ex
pressed regret at the persistent refusal of the Hoard 
of Control to hold the investigation asked for by the 
underwriters, summarised the conditions in regard to 
the pumping plant which are found by the underwrit
ers to he unsatisfactory, pointed out that new pump- 

order will not be available in time for the

are not

pumps,

now on
heavy draughts >f the summer, and probably will not 
be in service until towards the close of the year, and Present Pumping Capacity.
finally observed "that the current rates of insurance 
only provide for the normal hazard, and not for such |K>sition is this:—When the new u million gallon 
abnormal conditions as have existed for several pump has been altered so that it can pump its capac- 
months, greatly enhancing the possibilities of a fire - ity, there will be four 12 million gallon pumps 
extending to a conflagration" and stating that the j going, giving a daily capacity of 48 million gallons 
abnormally heavy risk which the insurance companies ( or equal to altout the summer consumption of the 
are now carrying “calls for the most serious con- j city—possibly, a little under what it is likely to he 
sidération of the underwriters as to whether it is not I this year. Acting as a sort of reserve to these 
their duty to take the only measures now left them j three old 
to protect the interests of their companies by requiring less than 48 years old! This one should he scrapped ; 
rates commensurate to existing conditions and also | the other two arc workable. Two new 12 million 
decreasing their liabilities." This letter led to a 
long discussion by the City Council, it being even
tually referred to the Board of Control for their 
study and report.

Why the Investigation is Wanted.

As the present arrangement of pumps stands, the

are
pump- one of them, we arc informed, no

gallon pumps arc now on order. The contracts were 
signed early in March and allow the contractors 
seven months for their work, so that these pumps 
will he available about October. Meantime, the city 
will get along as best it can, consoling itself with the 
thought that if one of the 12 million gallon pumps 
breaks down, it has one ancient and two rather less 
ancient pumps in reserve, and that it is doubtful in the 
opinion of competent authorities whether they could 
keep the reservoir full or only do so at serious ri-k of 
a break-down. In justice to Controller Godfrey, it 
should be -aid that, judging from his published ut
terances, lie is apparently very anxious to secure 
two 12 million gallon pumps altovc the equipment 
which is necessary to supply the maximum daily 
requirements of the city. If Controller Geoffrey 
succeeds in carrying this through, he will have done 
what no man has ever done before ; and he will at 
the -ante time have established a most valuable 
principle a- a guide to future action. With this 
amount of margin a- a guarantee of the safety of the 
city’s water supply, underwriters would not he likely 
to grumble any further so far as the provision of 
pumps is concerned.

Regarding this discussion, it is to be observed that 
apparently some of those in authority at the City 
Hall have not even yet an understanding of 
the very reasonable position taken by the Fire 
Underwriters in the matter, 
for instance, is quoted in the newspapers as saying 
that “they (the underwriters) are talking as though 
it were a disaster to have a waterpipc break. 1 -ay 
it was an accident and it was also an accident if a 
fire caught in a cordage factory which was soaked 
with oil. Let the underwriters come and show u- 
reasons and we will grant what they want." The 
particular break to which Dr. Lachapelle refers i- 
presumably that in Point St. Charles in November 
last, at a time when fire broke out in a cordage plant 
near. This break, so far from being an accident 
was due, as was admitted by an official of the City - 
Water Department at the Fire Commissioners' en
quiry, to inslficient backing. It is a fair request 
from those who were heavy losers because of this 
insufficient hacking, that an investigation should be 
held to find out who was responsible for the error 
and to determine ways and means of guaranteeing

Dr. Lachapelle,

Text of Underwriters’ Letter.
The following is the text of the letter addressed 

to Mayor Lavallée and the me i bers of the City Coun-
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cil, by Mr. A. VV. Hadrill, secretary of the Can
adian Fire Underwriters’ Association

the most serions consideration of the underwriters 
as to whether it is not their duty to take tin- only 
measures now left them to protect the interests of 
their companies by requiring rates commensurate to 
existing conditions and also decreasing their liabil
ities. Certainly any further mishap will render -uch 
action inevitable, and the responsibility for whatever 
economic loss by increased premiums" or destruction 
of property, and also inconvenience from shortage 
of insurance which would thereby he entailed upon 
the community, will lie with the civic authorities 
owing to their supineness in not securing an efficient 
administration of the waterworks department."

“Gentlemen.—I beg to acknowledge receipt of a 
communication from the City Clerk advising that the 
Council having already urged the Board of Commis 
sioners to have an investigation held into the admin
istration of the waterworks department, as requested 
by this Association, it is unable to do more, as the 
investigation will entail an expenditure of monev 
which must necessarily be authorized by the lioard of 
commissioners.

“My committee has instructed me to express the 
most profound regret that the commissioners, in view 
of past experience culminating in the recurring disas
ters of the last twelve months, should persist in 
refusing to recognize the necessity of the proposed 
investigation.

“A summary of the present situation shows that 
the new No. 6 pump is not yet in a condition to be 
accepted by the city, as owing to certain defects in 
its construction it was dangerous to run it at full ; 
speed, and further (possibly from this cause ) a break | *lls continent has without doubt, achieved results 
occurred disabling one of the cylinders, reducing its ! which while not always notably obvious, must in the 
capacity by one-third; some of the other pumps are 1 aggregate be of distinct importance. A new illns- 
old and unreliable. At the present date the capacity ) tration of the beneficent enterprise of a large insur- 
of the sound and cmcicnt pumps is not sufficient to • . , , . ,
meet the daily normal consumption, while the total | ance 1"|rBa",sa,,°" .comes to hand ,he "M* of a 
pumping capacity of all the pumps, even if it were j lia,nl,',*ct containing an address by Dr. Lee K. 
safe to run them at full rating, would be barely Frankel, sixth vice-president of the Metropolitan 
sufficient should any of the larger pu lips be disabled I Life of New York, and himself a well-known social 
to have to be shut down for repairs.

LIFE INSURANCE AND HO TSE OWNERSHIP.

Not the least beneficent results of modern life 
insurance practise are achieved by its “side-lines.” 
The social work which has been so energetically 
undertaken by many life insurance organisatiims on

I worker, describing an experiment recently made by 
! his company hv way of helping policyholders to be- 

come the owners of their own houses. Dr. Frankel
Pumps Delayed Unduly.

1
“The contract for the additional pumps, which the

underwriters, when accorded an interview with the I truly remarks that the ownership of his home is 
mayor and commissioners in October last, were told I ideal to which nearly even- man aspires, irrespective 
w;ere being provided and which the city's chief cn- 1 1
gineer stated would be in service by June next, has .
only been completed during the present month, a ' has th,s "leal even more strongly developed than the 
period of nearly five months; the pumps, therefore, individual better circumstanced. For evidence of the 
cannot be available in time for the heavy draughts ' prevalence of this ideal in Canada, one has merely 
of the summer, and probably will not be in service t to go to the outskirts of any of the big cities, where 
until towards the close of the vear. „ „ c . . . ,"My committee would observe that the current | her°w< °f rude shacks will give all that ,s nece-ary 
rates of insurance only provide for the normal hazard, 1 1 ,s ll,e l)assum f°r ownership, carefully cultivated 
and not for such abnormal conditions as have existed 1 *'.v nn aslutr and obliging real estate dealer, that is a 
for several months, greatly enhancing the possibilities primary cause of these rows of shacks. It would 
of a fire extending to a conflagration, as 
emplified in one instance when a breakdown, owing 
to the inefficient methods of the department, resulted 
in a fire destroying property to the value of half a 
million dollars and which, but for the absence of passion for ownership in mind; to proceed on lines 
wind and the immediate location of the cans', afford- | which ignore it altogether may possibly be 
ing supply for the engines and also isolating the lire 
on one side, might have extended into the millions.

"Even in the above quoted case it does not appear 
that any formal investigation has been held by the 
civic authorities to determine where the responsibility 
rested for the inefficient work which led to such 
disastrous results. Such inertness and apathy would 
be inconceivable in any private organization, and 
doubtless if the resultant loss had fallen upon the 
city s exchequer instead of upon the insurance 
panies and proprietors, the commissioners would have 
been forced to assume a very different attitude.

Increasing Rates, Decreasing Liabilities.

.in

of his station in life, and that the small wage-earner

seem that those who are responsible for the Garden 
City proposals which are now being mooted in var
ious directions would lie well advised to bear this

was e.\-

to court
disaster.

A Difficult Problem.
While on its face a perfectly simple problem, the 

question of whether it is not possible for insurance 
companies to assist in the solution of the housing 
problem by the lending of funds for building small 
nouses is beset with difficulties. Dr. Frankel |h out - 
out that under the laws of many of the United Stales, 
insurance companies arc limited as to the character 
of the investments they may make. If the insurance 

: companies were to lend funds on mortgages to in- 
I.he abnormally heavy risk above mentioned which dividual borrowers, the probabilité is that the cost 

the insurance companies

coin

carrying calls for of conducting such a business would cut sharply intoare now
:
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED
of LONDON, England

INSURANCE COMPANY LIMITED
°f LONDON, England

Capital Fully Paid

Fire Premiums 1911, Net 
Interest, Net .
Total Income

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

Deposit with Dominion Gov nt

In addition to the above there is the further 
guarantee of the Commercial Union A 
Company Limited, tvhose Funds
Si 15,000,000 :.■■■■

Capital Fully Subscribed . 
Capital Paid Up . .
Life Fund, and Special Trust 

Funds,
Total Annual Income exceeds 
Total Funds exceed 
Total Fire Lo

$500,000. $14,750,000 
1,475,000 . $2,264,769

. 129,270
• • $2,394,039

■ . $4,000,000

. . 66.136.780
37,500.000

. 115,000.000 
. 147.603,475 $105,666Paidsses

Deposit with Dominion Govern-
ment 1.269,327 ssurance

exceed

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office 1 Canadian Branch : -

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—
Commercial Union Building,

MONTREAL Commercial Union Building.
MONTREALW S. JUPLING, J. McGregor. w. S. JOPLING.Assistant Manager J. McGregor.

Aaaiatant Manager

SUN INSURANCE
OFFICE

ksuhi iMtrn 1*00
Total FunS, Exeats

Canadian Investment! Over
>108,788,258.00------J >8,000,000.00

fire and life

North British and Mercantile
FOUNDIP A.O, I7IO.

Head Office 1
Threadneedle Street - London, England

TA» OlAtii iMsrwe Office In ft* World

Surd** mr Capital and all LlaklllNci titttdi
>10,000,000

insurance company

Head Oltice lor the Dominion 1
80 St. Francois Xavier Street - MONTREAL. 

dRents In all the itrlnclpal Towns In Canada. 
RANDALL DAVIDSON, Manager.

Canadian Branch t
15 Wellington Street East, Toronto, Ont. 

H. M. BLACKBURN, Manager
TI.U Cnmrumy onmmenwd bumm** |n Cinada hr 

with the Dominion Jut
for wcuruy of Canadian Doliv> holdrre. ANGLO-AMERICAN

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

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

INSURANCE

Phœnix of Hartford
Company

The MOITREJU-CAIADA
FIRE INSURANCE COMPANY

Total Caah /danois 
Total London Paid I 911,404,634.10 

» 70,700,343.46
J. W. Tat ley, Manage,.

MONTREAL.
ESTABLISHED I Sa*.

U A. I.AVALI.M. ITealitmt. K. Paux, Provincial Manager.
Head Office: SR St. James St.. MontrealApplication* for Ageaeiee Invitnd.



PRINCIPAL FIRES IN CANADA. INVOLVING LOSS 
OF *5.000 AND OVER. MARCH. 1013.

March,
1913.

Place. Risk.

*Merrltton, Ont. . . 
Montreal..................

Paper mills . . . . 
Alimentary paste

factory ..................
Malting plant . . .
Hotel..........................
Corn meal plant . .
Stores ........................
Church.......................
Business block . . 
Business blocks . .
Store ..........................
Drug store................
Business block . . 
Woodworking plant

2
3

Palmerston. Ont. . .
\ Victoria, B.C. . . .
St. John, N.B. . . .

I Govan, Sask.................
Klesherton, Ont. . .

I Sunderland, Ont.
| New Llskeard, Ont. .
Acme, Alta...................
Winnipeg....................
Kdson, Alta................
Ottawa..........................
Charlottetown, P.E.l. Cathedral . . 
St. Catharines. Ont. . Metal Works . .

1 Chicoutimi, Quo. . .iStore.................
I Kamloops, B.C. .
Chase River, B.C. . .

| Winnipeg....................
Delhi, Ont....................

13
Lumber13
Residence.................
Bungalow.................
Saw mills and lum

13
16
17

her
| Toronto........................
Oak River, Man. . .
Montreal......................
.Medicine Hat, Alta. . 
North Vancouver, B.C.

18 Apartments ....
Hotel..........................
Roofing factory . . 
Cannery plant 
Coach building pro-

mises.................
Thresher Mfg. plant 
Wholesale grocers.

I18
19
19
20

Sarnia. Ont 
Montreal .

21
21

Church......................
Oil Company’s plant 
Wharf shed, steamer,

22 11 .a Salette, Ont. . .
I Winnipeg....................
Montreal......................

24
24

■to.
25 Maitland. N.8. . . . 

; Bprlnghlll, N.8. . .
! Madoc. Ont...................
j Montreal......................
New Liskeard, Ont. . 
Owen Sound, Ont. 
laindon. Ont.................

Stores .......................
Bank and store . .
Stores ........................
Stores ........................
Store ........................
itrill shed . . . . 
Hotel and houses . 

• Insurance loss.

27
28
29
29
29
30

them to become such owners. In his view, a sim
plification of the problem could be brought alunit, if 
it were possible to adopt a system of building asso
ciations similar to those in Belgium, which would 
act as an intermediary between tbc insurance com
pany and the borrower. The association would look 
after the collection of interest, make the necessary 
arrangements with the purchaser for the erection or 
sale of his house, and through its capital stock as 
a security would practically be able to guarantee to 
the insurance company the repayment of lx>th prin
cipal and interest. Such a building association, in 
Dr. Frankel's opinion, with the funds of the insur
ance company at back of it for mortgage purposes, 
would in time become one of the powerful factors 
in the solution of the problem of economical and 
efficient housing of the working classes. It is thus 
apparent that while the Metropolitan Life's ex|>cri- 
ment has been successful so far as it goes, the whole 
problem contains many difficulties which have yet to 
lie solved. But it is clear from what has been 
already done that the matter is being approached in 
a statesmanlike and eminently practical manner. It 
is a satisfaction to find some of the best brains in 
life insurance being devoted to problems of this kind.

the interest rate. However, in the belief that the 
building of small homes should be fostered, the 
Metro])olitan Life, a little over a year ago, agreed 
to advance approximately $(>50,000 for building 
small homes in the Borough of Brooklyn. The real 
estate company which took this loan contracted that 
the building plans should be submitted to the in-ur- 
ance company for supervision and that the cost of 
the houses to the purchaser should include only a 
fair profit over the actual cost of the land and the 
construction of the building. The houses which have 
been built under this plan can hardly be called 
workingmen's homes, since they are sold at $5,500 
each—land values making it prohibitive to build a 
house at a lower cost. The Metropolitan, how
ever, believes that if houses of this kind can 
be sold—and a demand shown for them under 
ilie conditions of the sale, that smaller houses at 
lower cost could similarly be built in other sections 
of the city and in other parts of the United States. 
Under the present plan, the Metropolitan Life takes 
a first mortgage of $3,250, payable in semi-annual 
instalments in twenty years. The building company 
takes the second mortgage which is payable in quar- 
terly instalments in 12 years. An initial payment of 
$750 is asked from the purchaser, but this need not 
all be paid at one time. Making a suitable allowance 
for taxes and water rate and fire insurance, the total 
average payments which have to be made per month 
during the entire period of twenty years arc only 
$37, the interest on both mortgages being fi per cent. 
Moreover, the cost of $5,500 includes a single prem
ium on a life insurance policy under which, if the 
insured die before the mortgage is paid up the pro- 
!>ertv reverts free and clear of all encumbrances to 
bis estate. The amount of insurance from year to 
year on this policy exactly covers the amount of 
mortgage still outstanding. The insurance, however, 
is not compulsory. If the purchaser does not desire 
this protection, the house is sold to him for $5,500 
less the cost of the single premium.

Is a Lower Rate of Interest Possible ?

The Metropolitan Life has been considering the 
advisability of making loans similar to these at an 
interest rate of 5L4 per cent. But there seems little 
doubt that the insurance departments would view 
with disfavor the attempt on the part of an insurance 
company to lend money at a lower rate of interest, 
for the purpose of facilitating or encouraging the 
erection of working men's homes, than could he 
obtained in the open market on mortgage invest
ments. So that the problem is beset with difficulty. 
The officers of the Metropolitan, however, says Dr. 
Frankel, are strongly of the impression that since 
these funds come to a greater or less extent from 
policyholders who wish to own their houses, every 
legitimate opportunity should be fostered to enable
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THE BRITISH AMERICA 
ASSURANCE COMPANY

Hot Brfflrt IwaniM Cum, EiUhllilw4 la Canada

A. D. 1(04

Phœnix Assurance Co. Ltd.
OF LONDON. ENGLAND.

FIRE
(Founded 17S2) 

LIFE

$78,500,000.00
425,000.000.00

Incorporated : IMJ

TOTAL RESOURCES.
FIRE LOSSES PAID
DEPOSITS with Federal Government and 

Investments In Caaada, lor security 
of Canadian pollC|holderi only, eaceed 2,800,000.00

AGENTS WANTED

over

HEAD OFFICE : TORONTO 
ReliableOld Progressive 

i 2,000,001 LOOAvst’ls over
Losses paid since organlzaHon

over

in BOTH BRANCHES Apply to

J Manager».

100 St. Francois Xavier St. - Montreal.

MacD. Paterson, 
•F. B. Paterson,

$36,000,000.00

ihkkctok*

<•» « i«t. r,«n„,i
K-'BT^EEKtrtEtt.HP 
JOHN Hi .N|

»• * IBeffc. 11m Fmldent 
w B. WKIKLK 
<IKO. A. MORROW
Al’OVHTUb MYRK.H
PRKliKItlC NlUUOLLh 
J $ M R.M KKHK I Born r 
l'"L.MR HKNKY M I KI.I.ATT

Established 1864.

New York Underwriters
Agency.

A. Si J. H. STODDART pecistebed
100 William Street, NEW YORK

1 A. I.AMH, K.C.. LL.D.
R. R Wuoh

* B MKIILB.
Geeerel Me*e#er

e. r. harrow.
Secretary

E¥ANS a JOHNSON, General Agents
26 St. Sacrament Street

PROVINCIAL AGENTS.
hy, Love, Hamilton 
* Mawi-om,

o.Lff.iïzriïtr:*
W liinlpep, Man Alfneh.i. urn .
Hallfei. N 8

Mini-
: MONTREAL •H'NN. Wee.

* R<»nE*T T.
: Molion 

HunterMontreal gur 
W Il I I P * 4*A I K IN,

SI. .lobn.VB. 
Komukd T Hmo»,

ltD, n,,JohP.:;‘';Vi7“1»" ,'KI-

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

Norwich Union

J/TreInsurance
(joCIETY^fMITED

n!%

AYKE A

V UNION
fire INSURANCE COMPANY, United

JVorwick. £nglandIV
A ♦ at injrtl

....... INSURANCE AGAINST t “

mÆT' Tatri^rS»
He ad Offlt p lor 1 enode .
Mr.d Olllrr lor Province of Quebec 

Aamu

Head Office t PARIS, France. 
Established IBIS

Capital fully subscribed 
Net Premiums in 1910 .

TORONTO
MONTREAL

$2,000,000.00
4,651,840.00

lotal Losses paid to Slst Dec.. 1910 78,500,000.00
wanted lor the Accident Branch.

JOHN M..ÏWFN Suc.in,.^,n, Qu<h.t

Canadian Branch t 

DAME ST. WEST, MONTREAL 

Msna*erlorCanad.ii

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

94 NOTRE

I

MAURICE FERRAND

BRITISH COLONIAL
’ BUILDING' 2 Place d* Armes,

Li«„“:r,*:‘,Wi,h D°mini0" Government.
SECURITY To" POL,ICYHOLDED*«lbi*i,‘,“ Fir* . . agents wanted iNL,fLyHOLDEHS $8°7,SS9 0I.

I HOU. t E. DUBORD. Du, ' ^"f-MSEHTED DISTRICTS.
Director and Secretary t THEODORE MEUNIER

ItnremiMii.

fire insurance
COMPANY 
- Montreal.

MaaaAtr i R. W. THOMSON

MW. Rt glitn, SMk.

•*4Vim Naotn, Jr.. &| Y oner Him-,. Toronto. < 'ntarlu.
IL A. < H AHI K»o|s, I», (X K. T. Brown, p. o. Hot 

Bo* Montreal, gue.
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FIRE PREVENTION PROGRESS. it might he for the reason that a consistent plan of 
education in the schools has not yet been worked 
out. The educators resent adding any more special 
features or so-called "fads" to the curriculum It 
is contended, perhaps with reason, that fire preven
tion can be taught without a formal course of lessons.

licside the developments along the line of public 
education a very considerable awakening i- taking 
place throughout the States looking toward the 
rection of faulty building codes. This is, of course, 
fundamental, and indicates that the discussion of the 
matter promises soon to touch bottom. When we 
improve our building construction we are laying the 
foundation for a better fire record. It i' not yet 
clearly apparent as to whether a State building code 
is a better instrument than local building codes 
adapted to the needs of the cities adopting them. X 
building code is a voluminous measure, and where 
the laws and ordinances require the printing of all 
local measures in the newspapers the smaller muni
cipalities frequently hold back important legislation 
because of the cost thus involved. X'iewcd from this 
angle a State building code of minimum requirements 
might be advantageous, the refinement of the same 
to he left to the individual municipalities.

Aside from the general subjects upon which I have 
commented, I am able to say that the work of the 
National Fire Protection Association has been more 
effective during the past year, and its influence has 
been wider extended than during any year of its ex
istence. Our Holiday, Fourth of July and other 
bulletins arc now distributed in enormous quantities 
throughout the United States anil Canada. < >ur 
bulletin on Chimneys and Flues was perhaps the most 
|x>pu!ar piece of literature put out by us in 1QI2. 
One member alone purchased for distribution 40.000 
copies of these bulletins. The association has been 
making friends all over the world, and recently even 
the life and casualty insurance companies are turning 
their attention to the fire waste and the loss of life 
and casualties incident thereto.

Reviewing all the influences now at work and the 
gradual cumulative effort now being made along so 
many lines, we feel that we have much cause for 
optimism, and, although we would not hazard pisi- 
tivc predictions, we have at least the courage to hope 
that the high peak of the fire waste in America has 
lieen passed, and that the coming years will show a 
lessening of our disgraceful and unnecessary sacri
fices to fire.

(Franklin H. Wentworth, in Insurance Press.)
It is hardly the part of wisdom to assume any 

confident attitude regarding a reduction of the fire 
waste so long as so many of our cities are still largely 
wooden, and unprotected window and floor openings 
are still a common defect in the majority of 
buildings, for it is obvious that all our complacency 
may be dissipated by a single fire immediately after 
any self-congratulatory expressions have been made.
Indeed, a comparison of the fire waste for 1912 with 
that of previous years would in itself give us no 
cause for complacency. All intelligent statesman
ship, however, recognizes the fact that a considerable 
period of intelligent education must precede all 
desirable political changes. The education of the 
|>eoplc respecting the fire waste is similar to all other 
public education. Habits of carelessness in the 
handling of fire and respecting conditions which may 
cause fires cannot be corrected in a year; perhaps 
not in a decade. Our association and its helpers 
began organized public educational work but three 
years ago. The task then seemed colossal, and it 
still seems colossal ; and yet sufficient evidences of a 
public awakening have already manifested themselves 
to give us courage for still further effort even though 
the statistics of the fire waste do not yet show a 
direct result of our work.

The past year has had much in it to encourage and 
fortify us in our continued activity. In December 
we took into our fellowship as an active member 
the forty-four-year-old body, the National Conven
tion of Insurance Commissioners. For many years 
we have desired the co-operation of these public 
officials, and their uniting with us indicates a very 
considerable change in attitude during the past few 
years. The rapid extension throughout the States 
of the practice of observing Fire Prevention Day is 
an exceedingly encouraging manifestation of the 
awakening of the official public—a satisfactory pre
liminary to interesting the average citizen in the 
problems of the fire waste. The Fire Marshals’
Association of America, after concentrating for many 
years upon problems of administration, has recently 
perfected a model State Fire Marshal Law, and is 
moved by a feeling of responsibility in securing the 
passage of this measure in States at present having 
no fire marshal and making no inquiries into the 

of fires. An efficient fire marshal department 
is invaluable in changing the attitude of the public 
toward the man who has a fire. Personal habits of 
carelessness will soon be corrected by adverse public
opinion. With regard to insurance rates in the St. Lawrence

Ihe year passed has witnessed no more hopeful trade, a London cable this week stated that a corn- 
development in fire prevention than Ihe rapidly grow- mittee had been appointed by London marine under- 
ing sentiment in favor of the proper utilization of writers to consider whether any amendment can he 
the fire departments as forces of conservation, made in the clauses governing the insurance of 
t here could be no clearer indication of public in- steamers trading with British North America. It 
difference to the economic significance of the fire was also suggested that the Canadian Government 
waste than the fact that the towns and cities of the might be willing in order to encourage owners to 
country have so long held in abeyance this great [ send their vessels to Canadian ports, either to corn- 
potential power. We have had continually in hand j pensate the owners direct for the additional prem
ia’s tremendous instrument, and have never been ! iums charged or that it should assume the rc-pon- 
wi1-* enough until now to use it. When a fire de- I sibility for 50 per cent, of the claims due to negli- 
pamient becomes interested in making inspections | gence of the pilotage service in the St. Lawrence 
the people will realize the importance of inspections 1 River. It was also proposed to call the attention 
and will take pride in escaping criticism. The year’s i of the Canadian Government specifically to the dc- 
devekipment in the presentation of the subject of fects of the pilotage system as disclosed by the recent 
the fire waste in the public schools has not been all findings of the courts of enquiry.

our
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BRITISH AND CANADIAN 
UNDERWRITERS

SOLICITING INSURANCE FOR

THE MUTUAL LIFE
of NORWICH, ENGLAND,

ISSUING POLICIES or THE

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

WESTS WANTED AT AU POINTS IN THE DOMINION.

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

JOHN MacEWEN, Superintendent lor Quebec.

INSURANCE COMPANY OF NEW YORK 
IS ONE OF THE MOST LUCRATIVE OF 

CALLINGS.
Are you In the business to stay? 
pany good enough for you to stay WITH, and strong 
enough to stay with YOU, during your whole
The oldest Company In America, which began busl- 
neas seventy years ago, Is bigger, better and strong- 
er now than ever before, and will be still bigger, 
better and stronger seventy years hence;
Not the Company which YOU must Introduce, but 
the Company which introduces YOU wherever you go.
The Company whose better selling policies 
for you tn the way of commissions;
The Company which furnishes the Insured the 
largest protection for his

Choose a Corn-

career;

Union Assurance Society limited
OF LONDON, ENGLAND 

(fire Insurance since A.D. 1714]

earn most

Cdtidriltiri Hntnc h :
Comr St. Jimei and HcGIII Streets. Montreal 

T. L NORRISEY.

money.

Resident Manofer 
Adenclea throafboot the Dominion. run TERMS TO PBODI CISO ÀUENT8, ADDRESS :

George T. Dexter
Union Mutual Life Insurance Co. 2nd VICE PRESIDENT

34 Nassau Street New York, N.Y.Of Portland Maine.
FRED. E. RICHARDS, P„.,drM. 

Accepted value of (unarilan 
D) federal (internment for 
holder*, $1,206.1176.

All pollcle* Issued wlfh Annual Oitldendn on 
payment of second tear's annual 

ftceptional opening for Agents,
Quebec and lantern Ontario.

WALTER I. JOSEPH, Manager,
mi SI. Jame* Street. Montréal.

Necurltltk held 
urolectlon of policy*

THE LAW UNION & ROCK
INSURANCE CO. LIMITED. LONDON. F..„d«l i. 1806

Assets Exceed - $45,000,000.00

Canadian H«.d Office Ufmj.su, St,„t, Corser Place d'Arme.

premium. 
Prntlnie of

guarantee A&>M,*r,ON OF <-ANADA
accident insurance COMPANY

guarantee bonds
nmnwer - BURGLARY INSURANCE
STRONGEST ACCIDENT INSURANCE COMPANY

hplate glass ,nsuraKncEeSS ,NSURANCE
THE OLDEST AND CE

MONTREAL 
J t ROBERTS, C. A WITHrRs"(,MI,M( CAL0A*V VANCOUVER 

t ROBERTS. M.nage’r': Munlreal Bran.h. *" TU"0UAND' S'‘"“'rT,

TORONTO

Fin Agents' Test Book, $2.00 
by J. Griswold,

THE CNN0NICLE

The LIFE AGENTS’ MANUAL
PRICE. $3.00

Published by The Chronicle, MontrealU0NTHEÂL
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(Percy C. H. Pap fis, Actuary Mutual Benefit Life
Insurance Company, Newark, N.J., before the 

Insurance Institute of Toronto.)
Whether a life insurance company is a company 

having shareholders and a capital stock, or one which 
is purely mutual in its organization, the fact that the 
company should be a servant of its policyholders 
must be recognized and kept in mind. It is out of 
the question for a company to be successfully 
aged if the sole aim of the management is the making 
of dividends for stockholders. The mutual interest 
of the |K>licyholdcrs of stock companies, who have 
elected to insure on the basis of participation in the 
surplus earnings, is recognized by the fact that a very 
large share of these surplus earnings must be re
turned to the |x)licyholders, as provided in the 
charters under which the companies are permitted to 
engage in business. The success of a life insurance 
company depends very largely upon its treatment of 
its policyholders, for the life of the company depends 
upon obtaining from time to time a satisfactory 
her of new policyholders.

man-

nutn-

Nature of Surplus.
It is unfortunate that as life insurance has devel

oped, the vocabulary applicable to the business has 
not kept pace, so that to-day we have certain words 
which mean one thing in the general business world 
and quite another in life insurance. For example, 
the word “Reserve" as applied to a hank is a fund 
of arbitrary amount set aside voluntarily as a con
servative provision to guard against some con
tingency which inav never arise and is never ex
pected to arise. A life insurance company's "Re
serve" is a fund of an amount determined by actual 
calculation which must be held to render the com
pany solvent and it is required to meet one of tv.o 
contingencies which are bound to arise ; namely, the 
payment of the amount of the policies at maturity 
or the value of the contracts which are surrendered.

Another instance is the word “Profit” which is 
contained in the title to this paper and which I have 
refrained from using. If a grocer buys goods from 
the wholesale merchant for $10,000, sells them for 
$13,500 and spends $2,000 in so doing, lie has made 
a "Profit" of $1,500. If you send a child to the 
grocer with $10.00 to pay a bill exact amount of 
which is unknown to you and the child brings hack 
change of $1,00, you would not call the $1.00 profit; 

nil yet this is just what is ordinarily meant by 
Profits" as used in life insurance literature.
Again, the word "Dividend” as used in ordinary 

business, denotes the share of the stockholder in the 
net earnings of the business. For example, the holder 
of I lank stock receives a certain amount each year 
as dividends, which amount represents his share of 
the bank's earnings, after providing for possible 
losses. In life insurance a “Dividend” generally 
denotes the excess amount paid by the policyholder 
for insurance over that actually found to be neces
sary to furnish the insurance ; but is in no sense a 
dividend as the term is generally understood.

From the above it is evident that it will pay us to 
consider very closely just what constitutes so-called 
“Profits” or “Dividends."

Although annual dividends arc not so well known 
in Canada as dividends declared at less frequent in

PROFITS FROM THE STANDPOINT OF THE LIFE 
COMPANY AND THE PUBLIC.

tervals, it is perhaps less confusing to study the q 
tion of what life insurance dividends really are if we 
first suppose an annual distribution.

Now. let us suppose that a policyholder, along with 
many others, pays an initial premium of $100. At 
the end of the year the company finds that it has 
funds in excess of its liabilities. It sets aside such 
contingency reserves as it deems advisable, and the 
balance constitutes a dividend fund. It ascertains 
that the policyholder’s share in that fund is $10.00. 
His second premium is due, but all the company re
quires from him is the sum of $100, and as the Com
pany holds $10.00 to his credit, a payment of $110.00 
in cash settles the premium.

Now, at the end of the second year, if the share of 
the policyholder in the dividend fund is $12.00, he 
need only pay $88.00 to settle the third premium. If 
at the end of the third year the Company finds that 
owing to some losses, the policyholder's share in the 
dividend fund is only $8.00, he will have to pay $<12 
to settle the fourth premium.

When a policyholder has a twenty-payment life 
policy, the payment of the twentieth premium makes 
his policy fully paid up. At the end of the twentieth 
years he may draw his share of the dividend fund in 
cash. This cash dividend represents what was not 
required of the $l(xi.oo the Company held at the 
beginning of the twentieth year in order to provide 
the insurance for the year. At the end of the twenty- 
first year there may be a certain amount to the policy
holder’s credit in the dividend fund, owing to the 
fact that the mortality has been less than that called 
for by the table, or on account of the interest earn
ings being in excess of the requirements. If the 
exact interest earnings and rate of mortality could 
have been foretold the reserve held by the Company 
at the end of the twentieth year would have been 
only such a sum as would have provided no surplus 
earnings from the mortality actually experienced or 
the interest actually, earned. If the amount of the 
reserve which subsequent experience showed to lie 
all that was necessary, could have been determined 
at the end of the twentieth year, the twentieth divi
dend would have been increased by the difference 
between the reserve actually held and that subsequent
ly found to be necessary. Looked at in this way it 
is seen that dividends paid after a policy has become 
paid up are in reality but the overpayment of pre
vious years.

When dividends are declared once in live years or 
at less frequent intervals the nature of such dividends 
is not altered thereby. It must, therefore, he recog
nized that the so-called "Dividends" are in reality 
but the over-payment of premiums which subsequent 
exi>erience shows to have been unnecessary.

1 To be continued).

ucs-

Under the Code Napoleon in France, a man i- held 
for tire damage to his neighbor. Each loss is inves
tigated and the owner and tenant must show that 
neither is responsible for the fire. The tenant usually 
insures by one policy (1 ) his own property, 12) for 
damage to the building by his fire, (3) for damage 

! by his tire to neighbors. Under the method of 
putting the claimant, instead of our method of put
ting the company, on trial, rates are low, losses 
nominal and profit good. The insured wagers to 
lose more than he can possibly win.—Fireman's bund 
Record.
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FIREBUG CAPTURED AT WINNIPEG.
The Winnipeg police have captured an alleged fire- 

bug named James Dodd, a young man in the early 
twenties, who has made the astonishing confession 
that he has been responsible for about 100 fires in 
Winnipeg and St. Boniface during the last two year- 
including the Radford-Wright fire, which resulted 
in the loss of seven lives and a property loss of $1-? - 
000 and other big losses. He has" been charged 
with firing the Emmanuel Baptist Church on Nov
ember I, 191.2, the warehouse at 119 Charlotte Street 
on January 17, and the Canadian Oil Company’s 
premises on Saturday, March 22.

In his confession Dixlds said at first he believed he 
was responsible for at least 200 fires in Winnipeg 
and St Boniface during the past two years, but lie 
changed this number afterwards to 98. ’ The biggest 
of those which he claims to have been responsible'for 
was the conflagration in the Radford-Wright build
ing March 11, 1912, which caused by death of l___
persons, five of them firemen. He said that he 
stood and watched the bodies brought out and helped 
to keep the crowd back.

Dodds also claims that he started the fire in the 
Rat Portage Lumber Company on May 14 of last 
year, which did damage to the "extent of $40,000 and 
also the McKittrick block last summer, which was 
damaged for a similar amount. On June 21, he says 
he started blazes in seven vacant houses in course 
of construction on Kittson Street, which resulted in 
heavy damage. On June 22, he set fire to the 
convent being built in St. Boniface and on June 26 
to the rear of the cathedral.

Dodds also says that he set many minor 
fires which did not get 
favorite scene of action

PROVISIONAL RECEIPT BINDS INSURANCE 
COMPANY.

In the case of O. H. Lesage vs. the Calgary Eire 
Insurance Company, Mr. Justice Fortin has handed 
down a decision at Montreal, the effect of which is 
to show inter alia, that a fire insurance 
bound by a provisional receipt.

The main point in the case was that the claimant 
had not any actual contract of insurance to advance 
m substantiation of his claim, as lie had only received 
a provisional receipt from one whom he" had pre
sumed to be a duly authorized agent of the Company. 
He had applied to the latter for insurance July 13th, 
*9°9 an(l, a few days later, bad received a provisional 
receipt showing that $1,500 had been placed with 
the Western and $2,500 with the Calgarv Eire 
Insurance Company. He explained that the 
Calgary company had forthwith taken steps to 
take an inventory of the assured property, with a 
view to giving an itemized list of these effects in the 
contract of insurance. On the 22nd, before he had 
fully paid Ins premium, his establishment was badly 
gutted by fire. He represented that in delaying pay- 
ment of the premium, lie had followed a custom usual 
in carrying on insurance business in the Province of 
Quebec. Immediately the fire took place, he notified 
the various insuring companies, including the Cal
gary Fire Insurance Company, and the matter was 
placed in the hands of the Dominion Adjustment 
liteau to have an estimate of the losses drawn up. 
I his was finally fixed at some $10,000, the share to 
be tome by the Calgary Eire Insurance Company 
being fixed by the adjusters at $2,465.91, ( )n August 
24th, plaintiff tendered tile Calgary Company $75 to 
cover the premium.

The Calgary company repudiated the claim, main- 
taming that it had never received or accepted any 
contract for insurance from the plaintiff either per
sonally or through an agent. No contract of insur
ance or provisional receipt had ever been issued to 
the plaintiff and any supposed provisional receipt 
was not signed by the defendant or ils agents. 
Mason, the party to whom Lesage had applied, was 
not at the time an officer or agent of the Company 
nor had he been authorized to write any risks, ,\- 
a matter of fact, in 1909 the Company was not doing 
any business in the Province of Quebec, or more par
ticularly in the city of Montreal. In the month of 
July 1909, it was not party to any insurance contract 
in Montreal nor did it have any agent here.

The Court, in summing up the case, found that at 
the time mentioned, the Company was recog
nized as doing business in the city and that I). Mason 
was known as its sole agent in the district. As the 
Company had repudiated its contract, it was not 
necessary for plaintiff to offer it pr.x.f- of the loss 
but action could be taken immediately. Judgment 
was handed down for $2,390.91, till- being the claim 
in full, minus the amount of the unpaid premium, of 
xv5-

company is

seven

new

I
a good start. His 

buildings or
Places which were not carefully guarded and into 
which he could get without a great deal of difficulty 
or danger. It is estimated that he started fires which 
in all will total over $1,000,000 damages besides the 
loss of life in the Radford-Wright catastrophe.

Dodds’ reason for committing the crimes he has 
is apparently the desire for excitement. He has 
been sentenced to 15 years in prison.

was vacant

I).now

Crgal UrriaUnta
RESPONSIBILITY FOR SPRINKLER 

BREAKAGE.
An interesting point was settled in the Montreal 

Superior Court when the case of the Maryland 
Casualty Company vs. the St. Lawrence Realty Com
pany was argued. The case arose out of a break in 
•a sprinkler pipe in the premises of Messrs. Daoust,
Lalonde. Limited, shoe manufacturers. The break 
xaused great damage to the stock, which damage was 
paid by the Maryland Casualty Company, with whom 
the manufacturers were insured. As "the break of 
the pipe was due to the settling of the building, the 
M. Lawrence Realty Company, owners, were sued 
for compensation by the Casualty Company. They 
replied that Messrs. Daoust, Lalonde, when renting 
the building, had undertaken to make all necessary I
iTth« the'^a^H ,0 Company Eire losses at Cobalt during March were snail.
tio of tlw huil lZ ïh r n0,,C0VCr "r foun;la- »ut four alarms were sent m and all these .  1
toTiuanent tolrac lr Ll ' T ,°f c r?",cr Fri,la>- ''’he prompt response of the lire department 
rente Realtv tom^nywS gwen gam LaW* has kc>’' ",e flre «°» Cobalt f„r this month to well

PIPE

There are reported to be probabilities of the Xord-
Deutsche Fire entering British Columbia.

* * * *

below $100.
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HEAD OFFICE . WATERLOO, OUT.
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commissions would he 
arranged for Agents and 

Brokers.

Liberal

A TORONTO AGENCY
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ARCH. R. HOWELL, 

Manager for Canada,
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CONTINENTAL LIFE
CONTRACT.

T. B. PARKINSON : Superintendent of Agencies 
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THESE ARE FEATURES
That Make Imperial Policy Connects desirable

Urn prollts le pilleyhsld.rs.
Unusually strong pelley reserves.
High interest rats on sound investments.
Favorable mortality esperlenee.
And ibssluts security to policyholders.

Several good agency openings (or producers.

Scottish Union and National
Insurance Co., of Edinburgh, Scotland
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Deposited with Dominion Cov’l, 
Invented Asset» in Canada, .

030,000,000 
53,055,300 

320,310 
4,477,034

NORTH AMERICAN DEPT., HAITFORD. CONN. U.S.A.
THI

'V.................MMILAN!•» huN, *
. I, A Ns# A K

IMPERIAL LIFE ASSURANCE COMPAkY
ot CANADA
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THE NATIONAL LIFE ASSURANCE
' COMPANY OF CANADA.
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IMP. RIAL BANK CHAMBERS, St. James Street, MONTREAL.Branch Oilier,



Montreal, April 4, 1913 THE CHRONICLE. No. 14. 481

Utmuraitrr tilrirfs. virtues to overcome this, much persuasion, tact and 
ability. It is more of the exception than tile rule to 
secure business easily. What is required o a sys
tematic campaign by men well-versed in the subject, 
and well able to give the case for life assurance in 
a way that captures the public car and mind. Some 
assurance companies do a good share in the work 
of educating the public, but we are afraid it is done 
more in a spasmodic and less of a systematic manner, 
and only when there are signs of a falling-off in busi
ness does the revival of effort come.—7"/tr Kcricw. 
London.

In an address recently on the German systems of 
social insurance, Mr. S. H. Wolfe, the well-known 
actuary, quoted the case of a farmer who was in
jured on his way to church, and claimed that as he 
was going to pray for rain, he, in reality, was injured 
while engaged en agricultural pursuits! In a report 
recently issued in Great Britain, a consul-general 
in one of the German cities ]x>ints out that the social 
insurance schemes are approaching the limit of a 
bearable burden and that the e.\|ienditure which they 
entail is becoming so serious a matter in the cost of 
manufacture, that it must tell against Germany in 
various markets.

TO COLLECT OR NOT COLLECT.
A contemporary discusses in an interesting 

the tendency of life insurance companies to provide 
.... ....... . ....,, f°r the payment of interest during the period of
li e lost.il Life, which hitherto has prided itself grace, should the assured avail of it. hut neglect 

on doing business without agents, has now notified i„ the regular course of husines 
it- policyholders that it will pay them a commission a trivial affair and vet in these da\ 
of $5 per M.oocj insurance on all new business se- competition for mastery in net returns to noliev-
cured through their recommendation of the Com- holders, the item is considerable. One thing i. -me
pane to their friends and acquaintanccs-the con- name v. it is not fair to the Unix ,,f policvlmldcr.' 
mission to be paid when the new pohcyholder pax- as a whole to permit a portion to take thirteen 
In- lirst premium. 1 he Boston Standard think- the j months’ insurance for • the payment of a premium 
Company ts mvilmg compheat,ons ,1, the shape of ! while the balance settle for the new tear a, the end 
prosecution for violation of the law by paying con- I nf twelve month-. Our contumporarv hint- 
,n.--,ons ,0 unlicensed per-on-. The standard goes possibility of this act being con-trued'as di-crimin- 
1- I he point of interest m Us new «lepar tire .- a,ory. or rebating under the term- of the ant, rebate 

t practically an admission of the futility of ,;,w. Of course, there are a large nu cher of
Th, mr , "1 t“ C i"Tf"CC W" "IL",.:|«V"V- l-anies which make no intere-t charge for the period 
Hr am , ,, has been made before and will proh- „f grace; hence each policvholder has a right to avail 

ablx be made again. But. human nature being xvliat himself of the privilege should he 
it ,-. „ cannot he made a success Men m general ,)raclit.e M,ost of „1em do. Those arguing in favor 
will not insure heir lives unless they are solicited. ,.f inflicting no penalty for the right to take advan-
earncstly, pcr-istently solicited. ,0 do so.” ,age of ,|fe grace period conteml lha, !, can bn,

* * * * I apply to the first renewal premium inasmuch a- the
In view- of recent events in connection with the j second must be paid within twelve months from the 

London Guarantee & Accident, it is interesting to j time the first renewal premium xxa- paid, assuming 
note that the rejiort for 1912 shows that the net . of course that the period of grace was taken advail- 
premium income from all departments amounted to | t age of.—Insurance 11 'arid.
^073.^5,1. while the amount paid in claims was £571,- 1 
of'.V The trend of events in the United States, says 
the report, has for some time pointed to an increasing
C‘'st of claim settlements under the old employers' 1 \ T........  . ,, , . . ..
liability law. and the directors have thought i, V,lk V b' M ■ ' "f 'hv 'desirable to transfer the sum of £75,000 from the ! trvin„ 'in'>l|rv 
reserve fund to the reserve for outstanding claims.
The general manager, who has personally investigat
ed the matter in the United States, is satisfied that 
this adequately provides for all liabilities as at De
cember 31, 1912. In view of the strain so caused 
on the account- the directors are unable to advise 
the payment of a dividend on the ordinary shares.
I Ilex recommend the payment on the preference 
shares of a dividend for the half-year ended I live li
ber 31. at the rate of 5 per cent, per annum.
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RULES OF NEW YORK LIFE FOR GROUP 
INSURANCE.

s agent- not to waste any time in 
men on the group insurance plan; 

the approval of too many persons ha- to lie -ecured 
to effect insurance on a group of lives and experience 
has shown it to he much easier to insure 21*1 indixi 
'htals, one at a time, for the protection of wive- and 
children, than to induce a corfioration or an employer 
to insure or help insure 200 employ

At the sa ne time he does not advise
c-.

. agent - to
ill-regard opportunities that max' pre-ent them -elx e 

j for writing this cla-s of hi,sine s provided the btt-i 
1 ''css falls within the re-trie;io,'-s under which ii will

■ . ... ! ,lL" issued by the Company. Of tin c restrictions hi
in . u article on life assurance, our conteiii|x>rarx, ax -:

Tin Chrouiclc of Montreal, describes it a- one of j We do not do a "Group I- urance" bi.-im - 
ti e u -reusable things of modern life. No one 1 any form of term policx. W hen group» ,re .mall 
ixc-c-ing any real knowledge and experience of the ; (less than 2001. or the i-ecup.iti,m of the enploxc- 
bu-ii.e - x. ill deny tin-, 1 hougn mai v years of hard bavardons or doubtful, or. I. ... . ,.f non
and - rum. 11- xxa have been put .11 on its henalf. an advance in age i- required. . xxl.c, tin -uimund 
xvi.li the aim of instilling it- mdi-pen-ah.lity on to ings of the employees are other than ».. t ,la ,,r the
Hie pub.tc mind, there yet remains a vast a vomit of average age of the group Ih-iou.I -licit group- vx ill
such education to be .accomplished. Life repre- be considered only „,,,n individual examination in 
sentatives still have to contend with a deadly .lull the u-tial wav. Group- of voting live- with pre-
apatliv, tint to say open antipathy. It requires many ferred occupations and excellent surrounding. -
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RAILWAY PASSENGERS
ASSURANCE CO.

Mv 'H
OF LONDON, 
ENGLAND

\lx
Also

ALL KINDS Of

EMPLOYERS’ AND PUBLIC 
LIABILITY

(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES. 

Hl*< Office 1er Ciuil. Confederation Llle Building, TORONTO-

F. H. RUSSELL. Manager.

A®letabli.h.d 114».

The imperial Guarantee The General Accident
Assurance Company

of CANADA

AND ACCIDENT INSURANCE CO., OF CANADA
Heed Office 1 46 King Street W„

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

Head Office, TORONTO, Ont.

Personal Accident
Hiilth, Liability and Industrial 

Insurance
J. 4. DURANCE.

Manager lor Canada
General Agents (or PROVINCE ol QUEBEC
ROLLAND, LYMAN & BURNETT, Montreal

IM Alt til ASS AMI AIIIOMOHIIE INSURANCE 
E. WILL A NS,

Gdwae/ W«na,i -
FRANK W. COX,

The LIFE AGEMS MANUAL, $3.00
TEES CHRONICLE MONTREAL

l|

wSM
Head Office: GRESHAM BUILDING 

302 St. James Street MONTREAL

B Transacts :
PERSONAL ACCIDENT 

; SICKNESS 
LIABILITY (*11 kinds 
AUTOMOBILE

FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 

PACKAGES THROUGH THE MAIL
O >c

INSURANCE
V.

applications for direct Agencies invited.

F. J. J. STARK, General Manager.
<1 V

f CASUPV

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

TSe pear lilt slows ms lorfost isles In let Csmpany'l history Substantial leereesss nisdo In aM departments 
âssêis leoreoisd $440 648 30, The Cash leeome h, *130,608.60; S «plus earned durln| me year 

amounted Is $107,050.90; «ssuriacos m risk new amoual to $25,555,26T.00

Muerai snraerlys saentnfs 1er lire oreefs la la# Province el Quebec. Apply le
I C. L. SWEENEY, Provincial Manager,

Montreal, QuebecII
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where the employer, firm or corporation, is to pay j 
one-half or more of the premiums—will be consider
ed without examination for ordinary life, limited- 1 sccn.ls K”'"l 10 * s:“c a* home again, says the
payment life or endowment plans under the following weary business matt in the seclusion of hi- own dwell

ing. He may have returned from a journey, or he 
may have only spent a day at his office or on the 
street, but after the worry and annoyance of travel 
or the confusion of the crowded way, the quiet of 
his home gives him a sense of peaceful security that 
is most delightful. We only wish he were as safe 
as he feels. Not a day passes but we have it most

SAFE AT HOME.

conditions :—
( 1 ) Employer must be responsible for payment of 

all premiums and must contribute not less than one- 
half the premiums.

(2) Only ages between 15 and fio can he included 
in group ; individuals over (« would have to lie fully 
examined and treated on the basis of examination.

(3) Residence and occupation must be satisfactory unpleasantly brought to our attention that the home
to company. : ls 110 sure ls,c °» safety. We pay claim after claim

(4) The Company reserves the right to exclude bir house accidents. I here seems to be no end to
from the group all persons previously declined for the ways in which a man will hurt himself around 
insurance or charged an extra premium and to re- , c "IU>C lie will fall down stairs, slip on the mat, 
quire such persons to be fully examined and treated llll”Il 11,1,1 *'lv futmture, catch his lingers in the door 
on their merits. "r t,H‘ window, fall into the bath tub, scald and hum

(5) Employers or corporations must furnish sati-- himself and do hundreds of other things that cause
factory certificate that each person in the group to 111,1 dtsconiforture and pain and the insurance com
be insured has been in their employ continuously for l,an.v g'>od money. W e shall not try to enumerate 
not less than six months and that none of such cm- ! 1 . accment dangers of home life, but the list we 
ployees—to the best of their knowledge, information ! l,rlnl. b.c ow ,lf. clal,,ls we have paid recently gives 
ami belief—is ill or suffering from any physical '* ,!lr 11 ca., i11'-1 bow the average man can
impairment. I really consider himself while at home.

A separate policy is issued in every case on each 
individual life. The insuring of the entire group ] Kails down stairs or steps . . 
under one blanket policy is no cheaper and of no ; |,jalls fronl ladders, chairs, etc 
advantage either to employer or employee: on the * Kails from porch or root . .
other hand, blanket policies>rc likely fo lead «0 many | etc. ! £
awkward complications as time goes on. | Fingers and hands cut with edgo tools . 41

Premium rates and guarantees are those contained Contact with furniture and doors . . .186 
in the regular tables of the company. Groups are on.lfi,™,"" • .• •
not taken without examination in states where the - Hands and feet‘ian-rninl by hooka! glass',
laws prohibit the insuring of lives without medical ! nails, etc.....................
examination. I While chopping wood .

| While shaving.................
j While tending furnace .

Burned by oil, gasoline, grease, etc. . . 32
Burned by matches ......
Burned by acids .......
Burned by gas explosion . . .

In reviewing their losses from moral hazard dur- j
• u u a 1 . >Tars' t,1c companies arc impressed I Hand bruin. <1 with hammer

with the experience of manufacturers and dealers in Miscellaneous cuts and bruises 
women’s garments of various kinds. The losses on 
shirtwaist factories have been so steady and so heavy 
many companies refuse to write them, and extend 
their decision to cover similar property outside of the 
city. Women’s undergarments are in the same cate
gory. I he strikes in these trades have been ruinous ! 
to the makers, who have >een their orders pass the 
limit of the season, while they are saddled with stocks 
of material and half finished garments which , 
salable. In these conditions the moral hazard 
and the losses

lloi’HE At elllKNTN.
$26.196.15

6,018.74
11,021.69
3,413.72
2,016.86
1,032.60

10,939.21
4,807.92
3,660.86

314
64
24

. . 66

15 1,214.73
1,247.53

434.46
1,274.39
1.423.36 

601.55
1.904.96 

253.19 
988 44 
866 82 
489.76

8.898.36 
822.87

6,136.32
418.27

16,732.57

37
25

* * * ♦ 37
WOMEN S WEAR UNCERTAINTIES AND MORAL 

HAZARD.
21
12

8
34
36
19
74

(Jetting in or out of bed . . 1’Iaylng with children . . . 
Injured by falling weights . 
MUeellanrouB..................

. . 18
15
20
60

Total 1.341 $103,714.02 
—The Aetna.

* * * *

are tin- THE PROOF OF AGE LEGISLATION IN ONTARIO.

deputation of life in
surance men attended at the Toronto Parliament 
buildings, ott Wednesday, to protests before a com
mittee against the hill s|x>nsored by Mr. McKeown, 
regarding proof of age. Mr. J. K. Macdonald, pr. -i 
dent of the Confederation I.ifc, made a powerful 
protest against the measure, while the speakers also 
included Mr. Donovan, M.P.P., of the Mutual I.ife 
of New \ ork, Mr. Cox, representing the Association 
of Life Insurance Presidents, and others. Mr. Mc
Keown offered an amendment providing that within 
one year from issuance of the policy, the Company 
may at its discretion cancel the |*>licy in default of 
submission of proof of age, and declare forfeit the 
onus of proof of age. The committee eventually 
adjourned until next Wednesday.

enters
fairly saturated with it. The 

whole line of women s wear has been so uncertain 
that only dealers of established reputation and ad
mitted wealth can withstand the storm. Then the 
temptation assails the weaker ones. Fires 
and in about four cases out of five, the last person 
to have left the scene of the fire after the work hours 
proves to have been the proprietor or the proprietor's 
family. In several cases the "last to leave" are re
corded as women, showing that in the moral hazard 
causes of fires both sexes are implicated. These are 
the losses of which the companies are far more afraid 
than the household furniture losses which are charged 
to the professional firebugs. It takes fifty of the 
latter to equal one of the women's wear losses.— 
Insurance Monitor.

arc A numerous and influential

occur,
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yprBmial ffaraimmlifl. Heaver, Man.—Blacksmith shop and chopping 
"nil, conducted by James Hunter, destroyed with 

Congratulations to Mr. George W. Yarker, the c,,n'cnls. March 24. Loss, $3,000, with 
well-known Canadian banker, who celebrated onFri- "* $2,000. Origin, hot box. 
d.n his seventy-seventh birthday. Mr. Yarker, after , t*>c. Ont.—Milne s dry goods store and Con- 
liaving had a distinguished career in the service of "<ir s hardware store in Dale block damaged, March 
thv Hank of Montreal, i> now manager of the Tor- ^ Thompsons furniture and undertaking
onto Clearing House, anil many friends trust that st'V>‘ da"’aRcd. Loss, about $20,000. 
he may long he -|,ared to occupy that position and T Kidgeway, Ont.—Fire originating in the Hell
to continue his life-long study of Canadian banking l elephone exchange, April 1, destroyed the |>ost office

block, owned by H. II. Hibbard, the Hell Telephone 
exchange, Ernest C. Lampin's jewellery store, |. N. 
Swartz s drug store, J. L. Hrodie’s drug store, and 
the residence of W. H. Collard, manager of the Im
perial Bank, with most of the contents of each. Loss, 
$35.000, nearly covered by insurance. Supposed 
origin, broken gas pipe or gas jet.

Winnipeg,—Unoccupied buildings 2 and 4 Gomez 
Street, owned iy Robertson & Black, damaged, March 

, '<oss, $100. Supposed origin, incendiary.
Five fires on March 26, are thought to have been 

of incendiary origin. Most serious was at 318 Main 
Street, where Lennox & Gaub’s premises suffered 
$3<xj damage.

Grocery store of J. Hronias, 291J4 Selkirk Avenue, 
gutted, and adjoining store of J. Padolski, furrier 
and capmaker, damaged, March "28. Hronias’ loss, 
$400, covered by insurance, Padolski’s merchandise 
loss, $5(xx Insurance on buildings, owned by 
Padolski, $100. Supposed origin, overheated
pipe.

insurance

I lie Dominion Association of Life Underwriters 
"■*' represented at the mid-year executive meeting 
of the National Association in New York this week, 
In Mr. A. Homer \ ipond, of Montreal, and Mr. 
John A. Tory, of Toronto.

I he Head ( Miicc of the Federal Life Assurance 
Company announce that Mr. Alexander Mackenzie 
has been np|»inted agency manager. Mr. Mac
kenzie. although still a young man. has had a long 
ami varied ex|»erience in the life assurance business, 
having started as a !x>y at the font of the ladder with 
ilic bederal Life., rising step by step to the |xvsition 
lie,now holds. For the past few years his work has 
liven <lvvutc<| almost entirely to the su|>crvMng of 
the ( niupany s agencies and in no small way has his 
t lever handling of the Field Force contributed to 
die success of the Company in 1912 the most suc
cessful year in the Company's history. All insurance 
men will congratulate Mr. Mackenzie on his success, 
and those who have had business |*rsonally with him 
" 'll realize that his promotion has been well deserved.

stove

MONTREAL BUSINESS BUILDING BURNED.

A building in the Montreal business district ad
joining the Hank of Toronto building in St. James 
Street, and extending through to Notre Dame Street 
was practically destroyed on Saturday night, March 
31. Insurance loss, subject to additions, as f "

Ox Brn.lil.xo.
The Canadian Fir* Record.

Vanovver, H.C. Fire badly damaged Savoy 
I heatre on Hastings Street, March 25 
“WEx Stivsn. Ont. Drillshed of 3,st regiment 

destroyed with contents, March 2<). Loss. $10,000.
1 n 1Tv Sask. John Henderson's farm house,

sewn miles north-east, destroyed. March 27. Two
lives lost. 9

llRocxvtLLE. ONT. Mr. A. C. Hardy’s mansion 
Ihornton C HtT on the river-front gutted, April 

Uoss covered by insurance.
Montreal Miss |). Mongcau’s fancy goods store, 

20'sN m. Lawrence Boulevard, damaged. March to. 
Loss, S401 1 irigin, unknown.

Toronto Motor-Boat Club, York Street, dam
aged, March 2(1, and number of motor boats scorch
ed. Loss t„ building. $500; to boats, $1,500.

(•rand opera Hotel. Adelaide Street," damaged, 
March 29. Loss, slight.

Halm xx N S. Rhoiles-Currv Company's wood- 
working plant destroyed. April 1. laws'. $,0.000. 
nm> insured. Supposed origin, incendiarism.

t.RANTuN, Ont. Rowdiffe & Hodgson’s general 
'lore. projK-rty of Mrs. J. Murray, of Toronto, de
stroyed, March 27. Loss about $3:0-.,; most ,,f stock 
waved.

1 ottersiu’ro, ( )nt. Evans House, a frame struc- 
tnrc and two adjoining cottages occupied by Messrs. 
Hodguison X Hall, destroyed, March 30. Owners 
were the Ciotc Estate, who carried $7.300 insurance.

, cottagers had no insurance. Fire originated 
m kitchen of Evans House.

British America . $2.500 Springfield .... $5,000
Home . . . . 2,500 81m
North British . , . 10.000 
Norwich Vnlon . 2,500

2,500

525.000
I.oaa, total

Skmi-Rkadv Stock.
Alliance 
Allas .

$6,500 ! North British . . . $2,500 
2,000 North,rn . . .

Fldcltty-Phenlx . 4.000 Norwich Vnlon
North America . . 2,000

. 1,000 
1.000

I.
Loss, total. $19.000

Skmi Hkaiit, Kixti an.
North America $3.000

Loss, total.
Rotai. Storks.

Hudson Bay 
Montreal ('amnia . . 2,000

$3,500 Strathconu $3.600

Loss, total $9.000
Scott Boos.

Guardian $6,non
Loss, total.

J.tMKH WAI.KKK HARBWARK Co.
Ox Be,iiiixo.

Commercial Vnlon $10,000 Scottish Vnlon . . $10.000 
London * Lancashire 5,000 I Vnlon . . 10 000

5.000 I
Loss, slight.

Royal
$40,000

JyiiKs Wai.kkk Hardware Vo.
Ox Stock.

Cornhlll................... $ 4.850 1 Moout Royal . . . .$10,0,Ml
Continental ... 15.000 ! Vnlon.....................16.000
Fidelity Vndrs . 7.500 !
Lloyds . . . 66.650 I

laws. 10 to 16 per cent.
$120,000
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The enormous interests of some of the great Brit- 
i>li fire companies in London arc illustrated by the 
annual return ju<t published, showing the amounts 
required to be paid by them towards the up keep 
of (he London Fire ltrigade. The Alliance had in 
I,,, [ a gross amount insured in the administrative 
county of London of £179,048,.>43, and i< accordingly 
called u|x>n to pay £6,267. The Suit's total is £114,- 
817,177, a»d it is called upon for £4,019 ; the Com
mercial Union's (excluding the Union and the 
Icean), £82,215,184 and it has to pay £2,877. The 

Koval is in the fourth position with £70,505,64°, and 
the Phtcnix fifth with £(.7,421,570. At the other 
end of the scale, is the diminutive business of a com
pany which is required to pay one penny I Twenty- 
four other companies are assessed at less than a 
pound apiece.

Sarkrt anh Jtnattrial Sunmtant
The Banque d’Hochelaga is opening a new branch 

at Prince Albert, Sask.

Manitoba has been a borrower in the London mar- 
Iket this week issuing a £400.000 4'/j per cent, loan 
fat 102 successfully.

1

It is stated from London that underwriters have 
* disposed of about 90 per cent, of the Algoma Cen
tral Terminals issue of £527,000 first mortgage gold
I bonds.

*

Directors of the A. Macdonald Company, Limited, 
? have placed the common stock on a 5 per cent, divi- 
| dend basis. The first quarterly distribution will be 
; made on April 15.

SUPERINTENDENT OF BRANCHES
Vacancy exists in a large and long-established 

Life Insurance Company for a gentleman who holds 
a successful field record, and who is capable of 
conducting agency organization work throughout 
the Dominion,

It is stated that another delegation of depositors 
in the defunct Farmers’ Bank will shortly visit 
( Ittawa. The delegation will remind members of the 
Government of their pre-election premises and use 
Sir William Meredith’s rejx.rt on the failure in sup
port of their claims.

X Y.
P O. Box 1502.

Montreal
The Dominion is almost entirely dependent for 

fresh capital upon this country, yet I am impelled to 
say the ignorance existing among men holding high 
positions in Canada is quite surprising. Some of 
my countrymen go forth to gather money thinking 
it falls from heaven.— Sir Frederick H’illiains- 
Taylor. * * * *

Montreal Tramways has declared an interim di
vidend of 5 p.c. on the paid-up capital stock, this 
being the first dividend distribution to Tramways 
shareholders. Inasmuch as the greater part of the 
Tramways stock has within the past year been con
verted into stock of the Montreal Tramways & Power 
Company, the holding company, most of the distri
bution now to be made will go into the treasury of 
that company. A new issue of $i,uoo,<xx) stock at 
par will be made immediately.

FIRE INSURANCE CLERK
A leading Fire Insurance Company has vacancies 

for two young men with some years’ insurance 
experience. Good prospects for promotion. Apply 
in first instance, stating age and salary expected.

P. C.
P O. Box 1502,

Montreal

WANTED
For the Head Office of a large Fire Insurance 
Company, an expert ACCOUNTANT. Only those 
who are thoroughly conversant with 1 lead Office 
routine work and capable of taking charge of the 
Accountancy Department need apply. Liberal 
salary and excellent prospects. State age. experience, 
nationality, etc., and salary required.

ALPHA,

At the annual meeting of the Canadian Con
solidated Rubber Company, it was reported that the 
combined profits of the company and its subsidiary 
companies, amounted to $832,846.86. Bond interest, 
interest on borrowed money, pre-payment allowances 
to customers, dividends on preferred and common 
stocks, as well as dividends to minority shareholders 
of the Canadian Rubber Company, amounted to 
$813,843.86. The sum of $19,003 was carried for
ward to surplus, bringing the latter up to $1,991,627. 
Total sales for the year amounted to upwards of 
$8,000,000, business in rubber footwear showing an 
increase of 24 |ier cent, and in general rubber goods 
of 28 per cent.

Box 1502.
Montreal, Canada.

VILLAGE OF WESTON
DEBENTURES

Tenders will be received by the undersigned up to 
Noon on Saturday the 12th day of April. 1918. for the 
purchase of VILLAGE OF WESTON WATER WORKS 
DEBENTURES. $10,000 5 per cent. Ten ,..r; Annual
payments.

.
Also for $40,000 4 Vi per cent SEW E R A G E 

DEBENTURES 30 years ; Annual payments, with 
coupons attached.

For further particulars write to

The argument that induces us to secure life in
surance is the undeniable proposition that it is the 
only known means of guarding against the hazard 
of premature death.—Union Central Advocate.

J. H. TAYLOR. Clerk.Weston, Ontario.
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Traffic Returns.

'wJk'eiïdïn*, l,<ï#i!îïï. #I'’,'9,4'""U ,19'M,""°

**1*r,.J.............. 1,720,0(10
H.............. 1,899 000
21.............. I, '.'72,0(0

money rates.

Toddy Last
6-«U 
6-CiX 

■if «%
•11 «%

A Year AgoC«? moneT in Montreal.. 
“ in Toronto.... 

in New York . 
u 1 . .. 'n London ....
Hank of England rate ....

1912.
2.144.00»
2.33.1,000 2,541,000
2.471,000 2,489,<100

tiaANiî Tmuwe Railway
IMsVior. ,7.xM,m s/.'ro

«noA «iSS Æ

orivi a!1"™8 1 .«07.02:. 1 nr, ’565
87.i,.10.l 910,53» I 110 964 200,428

td»«|,|,* Nobthkkn Kailwiy.
Tear to dale. ion
•tf 'A

SS 8$s S
31................ w.wfl .119:900 ur

4'•'-•'00 003 500 (136,500
Y.-., I I , Ul,T ’‘“''V l KAK«*r VlUUMNY.

K.b“| a** 1,111 lf"2- 1913.
W«k ending...............iifi; ,l'»9-“2

“r 14................... nft05H 11(1,459 156,076
-*---------------- l3‘.°5« 145,424 157,028

,, ............ 146.-76 161,023
mavaba Ki.mtiik Railway Co.

1912.
.............  41,381

1913.
2,378,000

5-51i234,000 
2 8,000 

18,000 41
5 %Year to date.

Kali. 28..............
Week aiiduiR
Ma-, 7.........7

Il ..........
21...........

dominion circulation and specie.
February W, 1913 #110,484,879 Angu.i 31, 1912.
January 31........... 113,602,010 July 31...
ivee.oirr.tl, 1912 115,836,488 June30...

.......... “8,958,620 May II, „Of*?1;: 31 ............ 115.748,414 April 30 ..
8,P'- 30................... 115,995,602 March 31..

Specie I,el I by Receiver-General an I hie aaaiilanl.:- 
Fel.cu.rv 23, 1913 $98,782,004 Augu.l 31, 1912 .
January (I. ........ 101,89.1.96(1 July 31..... .
December 31, 1912 104,076,547 June 30........
J?0,v-30 ..............  106.(19',699 May31 .. .
a-i 31 „•................ 103,054,008 April 30...
8<T1' 30.................. 101,041,850 March 31 ..

*116,210,679 
. 113.794,815 
. 111,932,239 

113.114,914 
■ 11.1 169,722 

• 113,4 3,633

lllereaee 
4480,60V 
Ilie reaa" 

ll,700 
i7,so0'

" .il. ..$103,' 14,276 
„ 100,400,688 
... 98,141,536 
...98,831.169 

... 91,570,9311
• • 98,892.395

$7.1, “h 

Increaee 
9,617 

11,604 
14,147

21

Week en,line 
Mar 2 ... .... 

•• 9....
1913. Im-reaee

3,3.1161,715

......... 49,102

............... 49.4(18

...............  47,741
Doopri^SceA,1". Taii-nba

19.517

63,670
51,714
51,58.1

4,568
2,306
3,842

Co
1912. 

19,910 
DaraoiT t'airm It 

1911.
*16-'.8(1|

1913.Mar. 7 Invreane 
1.30621,115

in0 »ek eh.liug
Mir. 7 
" 14 .............

WAT.
191 '. I 91 3. Increane

$10,414
42,146

$'79.712 *210,126
178.160 220,506

i-'ANAIIIAN M>H CLKAHINOS.

aa.w.ssnsfsa7si 

vis w
Muhifeial
Ottawa

#’•41.1 JW.fUo<8.1711/1*
Nora —Ft»# day» only

f:i7.Mti.i:«, 
•» W.SN»

1*11 «Ilk.

CANADIAN BANKING PRACTICE
third edition.

■ handsomely bound NOW READY.
IN CLOTH, *4 PER COPY)

~^^Al,ÿZ£S «Su SWrTîSSafâiaS
negotiable instrument», bill. , bank"’ L,n on «ood». forgery, alteration and loss of
Mr .1. T. P Knight, the commie " ' PT? "T and '«<•• «c.. etc
i?UV"r* ,0,nLl>0„,f °f Practical Interest TU h* claS,i<i,d ■"«* mdexej the
'"V1 "h;,ulJ •>*'» fht possession of every bank offiri.l"^ iV'^ m“#t hc.al,Par,nt' aniJ « copy of the

,n,,,rm,d "• b.‘hkV.°:dnz±,tr
For Sale at The Chronicle OF,ce, 160 St. James Street, Montreal.
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List of Leading Stocks and Bonds
CORRECTED TO THURSDAY. APRIL 3rd. 1913

Ktlarn
poreeot. on Hate of „ 
inreetment Annual Capital C#PI,U* 
at preeent Dividend eebecrlbed paid up 

prleoa.

Nr Per eent'ge 
of I eet

to paid up 
Capital

Cleat
prices or
l*at aale.

?al Heal
Fund

BANK STOCKS. When litwIdeiH. 
'ablem

Asked Hid

2»’ jit|

Per Cent rer eeilt

fill

I i

n.iee.iM 

3,non ink)
3.ouo.vtn 

tRo.iim 34.61 
6,766,266 HUM 0

»! 4l'i,76u 
VlMMIIH 
4.7HO.OIM'

IG.oon.ow
I.4U0.009

British North Amené» .................... Xl>
Canadian Hank of Commerce. 
Dominion.. ...................... ...................... X If

4.866.6L7 4,86f,(îe7
i.yooo.onu I6.ooo.mm
0,210,300 6,160,166
3.000,C00 3,000,001'
3,796.200 3 344.098
1,370.000 1.303.1*!
«9IO.OOO 6,7.V.,'2W

10,00 /eo
0.768.9(9 
l OUO.iOO l.OUmiO»
4.000.000 4 006,000
16,000,«8» to,mm,i on
2,069,000 2.000,00»

1.802.400 1.723,190
5.9fi8 300 6,86'UOO
1,9.-3 400 1.888,73»'

1 OlHI.OOO
s.roo.iuo

M.IWO.OOO 
2,430.765 
1.094,905 
5,000,060

6,000.000 
650.870 
316 50»'

67'0 
83 33

H9.:io
116.60 
88 »:;,

April, October.
II arch.,lune. Sept, !»•« 

April, July. Oetob. r
60 10*1

l**(> 12 «2 .Ian
Hamilton .
lloehelaga .........................
Home Hank of Canada
Imperial.....................
Internationale ... ,

166 II March, June. Sept . l)»e 
March, June. Sept , Dee. 
March, June. Sept , Dee 
keb.. May, Auguet, No?

:::.*xk 16(1 160 676100 9
100
100

7
12

100 1,369,883
der li* Hank of Canada 

au Hank ......................
193 191 100
a» lié 100

fS 3? ,0.

.................... 100
2»!6 204 100

5 23
Metropollt

6.764,960 1*4 95
125 INI 
117 50 
HI0.00 
70 00

11.01 
18V .60 
t'2 90

67.66 
60.0O

108 61 
128 *"

March, June. Sept., Dee. 
Jan.. April, July, Oetobei 
Jan., April, July, Oetobei 
March, June, Sept.,
Feb., May, August,

January, July.
Jan., April, .July, Oetonei 
March. June, Sept liee. 
.Ian , April, .Inly, Oetobei 
March, June.

Jan., April. July October 
Feb., May. Aug. Noeeniber 

May, Alignât, Ne?, 
b. .lime, Sept Dee

5 60
6 UH

100
K8'

II
outreal...........
atlonale..........

If «2 Dee.
No?.

N 4 92 :
Northern Crown Hank . .
No?a Scotia ..........
Ottawa ........ ..........................
Provincial Hank of Canada.
Quebec ... .. .........

Royal ..................
standard .................. ...................
Sterling............... ......................
Voronto............. .........................

Onion llank of Canada.........
Vaneon?er .................................
Weyburn Security ................

Mhm'Ri.i.aneov» 8 rouse. 
Ilell Telephone 
H. O. Packer. Ami. *'A” | pr,f

.04 Ml 
10.692,711' 
1,3*8.‘30 

676,188 
I.S60 000

I2/A0.C00
3,l3(i.7rKr,

.981.(8*'
(’.,000,0110

3,600.
40,(00

6
It

é’iô
UNI 2
100 1,000.060 

1,663.310

12 | 11.660.000
2.464.«"0 

.. , 1,176.000
1111 I 6,006,100

6,000.000 
I.174W 

681,000

vx i-ji

222 220

XU 6 78100 T Sept , |iee
6 42

Ml 13 Î!100 27 Feb ,
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March, June. Sept , Dee

1(8)

166 IMHI r.oo
4.70l"0

100 5 20 »;«

XD I48J 1471 100 6 33 I2^P0.0'0
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1.611.400 

199,0(91000
3,600.000 
6,000,000 
6.940.(09 
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10466,666 
1.902.440 
1.»7?,96"
1.736.600 
1.099.667

•3.606 900
6.666.600
6 060.00
1.660.060 
6.000 060 

31.666,600 
3 660,909 
1,466.660 
7,4*3.703 
6.060400 
6404.666 
2.000,600 
1.706,609

April, ,iuiy, oetoe. r 
( umulatl?»

do
March, June, Sept 
April. Oclabor.
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Jan., April. .Ini), Oetobei

12,660 00C
9 '6 0"0 ........
622.600 . .. 

1.611.460
196.wm.62l

3,500.00c,ss ~SS ::
1 972.990 ....
I. W6.*" .........
1.9»9.967 .........

n.wm.ooi .. . 
s.oon.oir .........

,w:55 :::::
.000| ....
600

•rWe.owi ..........
1.400 900 
7 161 793 .........

Î.55S
2 000 600 
2.706.60* 
2.100.099 
1.609.00#

II. 990.000
40 090 009 .........
13 696.009 ....

,!S:25
9.400.09T 
8.609 onr

'ÏSKiSi 
6,600.001) . ... 
6,000 000
1.060,009

tSüïï!

gg
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If.loo.ODn

i:S225

I no :do 1(8)
100

73>2il«. 1% Si| lw 
iii in

$ ü ”

... 961
48 4P
If 3.81 

761 «6 too

, DeeCanadian Pacific

Canadian Car Com...................
do Pfd. .,1, ■.,,

Canadian Ornerai FJeetrle 
Can. Cement Com....................

Can. Con. Rubber Com...................

Caaadl

4 -3 713
l'8l IX D 63j1181

741
. .....

7 62
4 44
7 23

Jan.. April, July, October 
Jan., April, July, Oetobei

Monthly....................................

February, Alignât

Jan., April, July, iretobri 
Jan , April In'y, Oetoh. r

Jan , April, July, October 

JOB., April, Jnly, Oetobei

100 »
7 23 
9 70

109 7
«1

6

an Conrerlere.
Crown lteeer?e ...........
Detroit Culled Ky ...
Dominion Coal Preferred.......................

Dominion Textile Co Com..................
Pf.l............... Ml

Dorn. Iron A Steel Pfd............. ...____
Dominion Steel Corpn.

HI"
XD

R no
in» 6 361(8) 7
84, 84» l00 

102 101| ,oo 
101 {go
63 62! .,06

6 88 
6 t-6

t

T

É6 1.969
6 93
7 64 14 V«8

• * 'î I nth Superior Traction..............
nailla* Tramway Co......................
Havana Kleetrlo lty (Tom...............

Preferred

l"*) 6
5 001(8)

100 «do
»i '«'I lwlllnola Tree. Pfd. . 6 69

Kamlnletlqnla Power.............

tSSrStR*2*Min: * «2* ™
do do pfd 1,0 136

Meek ay Com pan lea Com
do pfd............................

Mexican Light A Power Co
Pfd.

XI»

Keb., May, August, No? 
February, Auguet.
Jan.. April, July, t _ 
March, June, Sept.. Dee. 
Jan,, April, July, Octebei 
Jan., April, July. Oetober 
Jan., April, . uly. Oetobei 
May, No?ember

2
171 «1(8)
6 92 Oetober1(8)m 7 1.606,009

41.699.409
69.009.009
it.wm.no
2 400.099 

20.932,09# 
19,410 0»*9 
3.000 600

17,000 09*' 
1,000,099 
• 900.009 
•466.666 
1.0*6,009 
1.696460 
1460.010 

1,166.609 
1,076,609 
6,600.000
1.131.660 
6,690.900

13,976.001 
8,009,000 
1.626. M*» 

10,106.009 
600.009

1.660 000 
6.600.00»

94 8| 100
70 6-| ion

« 92ft 4
I I"79 76do J" 7

7

too
137 130| 100

, . 100 
60 591 109

XK 2261 1N| 100
144 141

May.
April.
April, Oetober 
Marok, Jnn 
Feb., May, Aiigaet, No? 
Jan , April, Jaly, Oetobei

6 ioMinn St. Paal A S.8.M. Com . 

Montreal Cottons....................
XD

0. Sept. Dee
Montreal Light, Ht. A Pwr Co 
Montreal Telegraph ....

Northern Ohio Traction Co..
N.Seotla Steel A Coal Co. Com... XD 

Pf«l.... XD

3 98 9
5 67 I46I March, Jane. Sept., Dee

Jan., April, July, October 
March, September 
March, June,

Feb. May, August.
Feb May, August,

s, s
1 ■» »

... 100

.............  SI M

.......... 94 .. ion
»i 19*

116 II5{
13* 137* 100

7 71 6109
7 I"106• In

I
IOgllvle Flour Mille Com 6 66

Pfd........... Sept., Dec

No?
, Net.

Penman's Ltd. Co

ËSË&
Ihawlnlghan

Toledo Rys A l.lgkt Co .. ................. | .....................I ino
Toronto Street Hallway......................... |«9 13» too

ESB^-EE: £ ""

Wlndw Hotel .................... .................. Ml 121
Winnipeg Fleetrle Railway Co ........... 213 ....

AT.:::............
(»nt. Nat. Co..........
(Water A Power Co

7 14HHI !7 II

March, .lane. Sept . Dee 
April, Jaly. Octet e*

.on »’ »•*
4 84 Jan0

Jan., April, Jaly, Oetobei 
Jan . April. July. Oetobei 
Feb . May. Aegest. Ne? 
Jan . April, July.<*rfober 
May, No?eitiber 
Jaa.. April, Jnly, Get

" 06 79
6 l ’4 *
6 71
6 31

<i no
100 l

IÜ8 S3
4 06 10

|
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Every Insurable Man S. CARSLEY & CO. 
Stock and Bond Brokersis a possible Lilt Insuranee 

customer of the Agent who 
soils for The Prudential. 
The field is unlimited.

Write mi About an Agency.

£ Members Montreal Stock Exchange
151 Notre Dame Street West, MONTBEAL
' Phone Mein 6548. Orders Eucut.d in nil Market».

MACDOUGALL BROTHERSTHE PRUDENTIAL INSURANCE CO. OE AMERICA

...-— - *-<• Members Montreal Stock Exchange

Stocks and Bonds
9 St. Sacrament Street,

MONTREAL.

Home Offi :t, NEWARK. N J 
Incorporaiod at a Stock Company by the State of New Jersey

MOUNT ROYAL ASSURANCE COMPANY |
Téléphona Main 2540AWTNOeiZtO CAPITAL 

READ OFFICE:
tl.000,000

B0NTEEAL ROBERT MILLER & CO.
CHARTERED ACCOUNTANTS

Cornm.rcu^dMun^^AumujndJnvxu.aUon.

fefia Z&h£2i&agtL
Quebec Bank Building

rros.de.I. Hoe H ft Reieyille Vice-President, J M Wileoe
d. I. OLIMINT, dr., General Manager 

Responsible Ageete •sated ie Meelreal sod Province
of Qeebfc

MONTREAL

The Equity Fire Insurance Co.
TORONTO. CAN.

The Excelsior Life Insurance Co.

hkokkI d.rtTfKKft,*Kas
Nr* Imurence eppllrd lor . . n«nnnnn
Nr* In.urnncr lisurd . i -V?S-S??'9S
Inaurwirr In lorre ... I
Cn.h Receipt., Premium, .„d Interest " . .310 MAM

Inrreaae . J44.a38.33 ' “
Dr.freer /
Surplus bunds show corresponding

WIL OSEENWOOD MOWN. «...g..

Total Disbursement 
Thr AsaelOSNRRAIp AGENTS |

'**• reserve andA. H. Powell, Interim Hrenrh
Hn.en Clarke 4«m”**'viriunlpr. 
inurijf « Lot wet . Nvtlnty lit' 

McCall
<!«*». A. UvU Calgary

mn.ctllnST S, ,"I", N "
Whl" are Aealrabl.—The» «r. Increase.VVbr.r Derrraae. ,r„ dmlr.bl.-Th.re ar.»££2L 
To b, . .uceeaaful ,..pr«.."t . ,*c”..tul

company.
f u g dcu afor you, If you are a worker.
t. MARSHALL. Ceaeral Manager.
We have

D. FASKEN, President.

DOMINION BOND COMPANY, LIMITED
MONTREAL, TORONTO. OTTAWA

and LONDON. ENGLAND.

Dealer, la

Municipal, Corporation and 
Industrial Bonds

MONTREAL OFFICE i 
Dominion Express Building.

ATLAS ASSURANCE COMPANY
LIMITED, ot LONDON. ENGLAim ^ 1

E.t.bli.hcd in th. REIGN ol GEORGE III
Income
Funds (excluding Uncalled Capital)

Includin, UndlaJ but Fully Suh.erih.d C.pit.l, ,h

Head Office for Canada
MATTHEW c. HINSHAW, Branch Manager

$ 6,916.565 
17,653.467

ol the Company oac.od Twenty.million dollar.

MONTREAL
Actl». end Intlucntial A«.nte Wanted.

• resources



Mexican Electric 1*. Co.. 83 7.1 5
.Me*, 1/t A Lower Co........................
Muiitieul L. A Vow. Co......................

Montreal Street Ky. Co.. .. il‘0 
Ogdvie Flour Mill» Co... 10G 102 6

91 j .. 6

' Ju’y |h|, 1936
Feo. 1-t, 1933 

" .Ian. lit, 1932

6,778,600 lat Jan. 1 July 
ll,72-,.r)00 I Ht Feb. 1st Aug 
6,787,000 lht Jan. lut. Ju x

5
lleil.at 106 ami 

I nl. after IV12
1,500,000 I Ht May lut Nov. Mav .m 1932
1,76V,00' I ft June lit Dec. Bk. ol Montreal, MU. July lei, 1932 Redeemable »t I05mid

Internet
2,000,"00 let May let No.. »k. olM..MU. & l.n.Nov. let, l»26 Uedeemahle at I Hi

aller Nov 1,1911
IVntiiai e

Price Broa........................
Quebec Ky. L à V. Co. 
Itio Janeiro......................

833,000 1 Ht June let Dec, 
ô 4,H66.6t;«, lut June 1 Hi Dec. 
6 26,000,000 l Jan. 1 July

57
••

June let, 1925 
• une I»t, 1929 
Jan. let, 1936

f.
68j

C. B. of C. London.
6,' OO.i'OO let June 1 et Dec. Nat. Trnat Co. Tor June 1*1, If 29 

6 1.620,000 1 Inly IhI Jan B. of M., Tor. A N.Y. * eb. let, 1919
t 1,000,000; let A pi. 1st Oct Bk. of Montreal, Mil fan. bl. 1927 

6 \ 4,000,000 *j Jan. 2nd July *' " |Jan. lut. 1935
600,000 1st Jan. 1st July

Sao 1‘ault»...........................
loronloA York Uadial

5

Winnipeg Electric............  2
XXest India Electric....................

100
1921'

Montreal Tramways Company
WIMTEB SERVICE TIME TABLE, 1912-1913 (brnmui Am rrirn it

jfnr.tintttrrd’ompaitn
Nrm {lurkLaehlnei

From Post Ofltcr 20 mins, eervtce from 6.40 ■ m. to 12.00 midnight 
Larblne: 20 " " “ 6.10 a.m. to 12.46 midnight

Sault an Recollet »»d St. Viwcemt de Panli

8 TAT CM ENT MAV, IOII
CAPITAL

$2.000.000
eve ro* all orata liabilities

9,802.074
From 8t. Deals Station: —

15 mins, service from 6.15 a.m. to • 00 a m 
1.00 am. to 4 00 p.m.
4 00 p.m. to * 00 p.m 
1.00 p m. to 1100 midnight.

N
16
30 NET SURPLUSFrom St Vincent:—
15 mine, service from 6 46 e.m. to 610 a.m.
SO.............................. 6.30 a.m. to 4 30 p m

4.30 p m. to 8.30 p.m.
m. to 12.00 midnight 
12.40 midnight to Hender«on only

8.447.668
ASSETS

20,249,742
is
......................................... 1.30 p.

Care from S'.. Dente, 12.00 and 
Mouataini

From Park Avenue and Mount Royal:—
20 min*, service from 6.40 a m. to 12 20 midnight. 

From Victoria Avenue:—
20 mine wrvlre from 6 60 a.m to 12 30 mMulght

t'artlervlllei

AGE NTS WANTED 
Apply le THOS. C. MOOKK. Sept, el A|earies 

1C Welliagloa Street, Kaat, Toronto, Oelario

From Snowdon Junction: —
2° mine, service from 8.00 a m to 8.40 p m

8.40 p m. to 12.00 midnight. Prntrrtnr liiîirrntritmî4"
From CartWvtlle:—

mins, service from 6.40 a m 'o 6 00 p m 
40.............................. 6.00 p m to 12 20 m'd

Boat de VHet

department of the phoenix insurance
COMPANY OF HARTFORD

ASSETS, JAN. 1ST. 1912, $11.404.634 19

n gh»

s»fv <■* fr*« 5 oo e m to * on
•' * 00 e m to l on p.m

1 on n m to l no 
«.no p m to 12

FIRE INSURANCE ONLY
Canadian department. Montreal

.10
nr œHnHhlr

T.tr.ultriU.i
II min, service from l.iv t. I.m • m
*.............................. 4M a m. u Ml , a

4. W, TATLtY. M.k...*

I THE CHRONICLE.Muntkkal Avkii. 4. 1913 No. 14. 489
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STOCK AND BOND LIST, Continuedi
I...

ofV.Cloetng
Uuotatloi

ereet. outstanding. Maturity.
WhereWhen It KM A It KBBUNDS

Askei Bill

5 $3 643,000 1st Oct. In A|.l Hk. of Montreal. Mtl. April in, 192,6
6 3,500,000 1st June 1st Dec...................................... Ore. In, 1910

«74,00(1 in June In Dec.
»0 « I 2,57k,600j (ft Apl. l/l Oct

«} 5,000,000 let Apt. 1st Oct.
Ik minion Coal Co..............j t»J !» 5 6,300,000 1st May 1st Nov. !

I Nhii. Iron* Steel Co. J •• »«' 5} 7,332,000 1st Jan 1st Julvtik. ol Montreal, Mtl July 1st, 1929

I kirn. Tex. Sere,'* a ".... 1100 .. 6 758,500 I March I Sept.|l(oy,l Trust Co. Mtl. March 1st, 192

1 1,000,001'

“C"................ 100 6 1,000,000

100Kell Telephone Co. 
l mu. Vtu a frdy...

Can. Converter*.............. ..
Can. Cou. Kubber Cv.... 91

Uetl.ftt 110aft.Nov.'19 
or in pi.aft.Nov ll

IfedeemahV nt III) 
after Oct. lut, 1911 

Kedeetnable at | III 
Red. at 106 ami 
Int.after May 1*1,1910

6 Redeemable at lln 
and Intereet. 

Redeemable at par 
after 5 year*

Red. at 105 ami 
lute rent

: 934 1021

6 .............. D^c. I*t, 1926
“ Ojt. list, 1946

" Oct, 21-t, 1929
" April Dt, 1940

99| 99Can. Cement Co

“ D **.............. 460,000
7,824,731 l*i Feb. l*t Aug 62 Broadway, N Y. . Feh. 1*1, 1912 Redeemable at 106 

600,000 let Jan. lnt Juh Bk of Montreal, Mil. Jan. 1*1, 1916 
750,009 l*t March I Sept. Royal Trtiit Co., Mtl. Sept, lat, 1916 Redeem able ni 110

Havana Electric Railway .
Halifax Tram.........
hvewaiin Mill Co.

5
I

.. I (HR 100 6

l.akeof the Woods Mill Co .. .. 6 l,000,00u Ih1. June I*t Dec Merchant* Bank of
Canada, Montreal.. June 1*1, 1932 

2 July Bk.of Montreal, Mtl. Jan. 2nd, 192<>l.aurentide l'aper Co..... 107 6 947,305 2 Jan.
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Reference Directory

Firms, Brokers, Agents, Etc.
T. * HâiK âioiâiN. E.C.

K. M McDorosi.i.

VICTOl K Mitvhki.i K V.
A. C hase ( AsueAin Bell Telephone Mein 771J J. CSKRI MAH

McCIBBON, CASCRAIN & MITCHELL

CASGRAIN, MITCHELL. McDOUCALL & CREELMAN
Solicitors a Barristkrs at-Law

CANADIAN Ilf! BUILDING 
. MONTREAL. CANADA

r- W. EVANS
C. 1. o. JOHNSON

Evans & Johnson
fire insurance

l Able AdilifM 
" Mohtqirr, Mohtrral

AgentsF. S. Maclennan, k.c.
Advocate, Barrister* Solicitor 

New York Life Building . MONTREAL
A.R.C COI *

Brokers
26 ST. SACRAMENT STREET, 

MONTREAL( A SI R AniiRRRF, " Has MAC " Mortriai

general agents

*TNA INSURANCE Ce., el Herllsri

MESSS»*
ATWATER, 0UCLOS & BONO

ADVOCATES
ÛHsrRIsit Building. 166 $1. Jsmdi Slreel, Montreal.

« w atwathr, k c.
w L BONIl, K.C.

C. A DUd.dK. K.C, 
J. K. COCL1N.

GEORGE DURNFORD, Ltd.,
Auditors and Accountants

NSW. IN. teseNs Ul« ».im„ INN SI. kw, siral.

G. DURNPORD,C.A.,E.C.A..Cia.

McCarthy, Osler, Hoskin & Harcourt
NONTNMl

ARTHUR J. ENGLANDAccl.
BARRISTERS, SOLICITORS, Etc. 
eonrurr sun mm, 
vKToeiA Mem TORONTO

lenu Hneeiu, K.C. F w. H.eeooer, K.c. H. 8. o.,„ K.c 
LllUHT,,, McC.M THr, K C. I). L McCBTav. K.C 

«•ITTO» Him j. H Met * , T ,11,
counsel Wallscs Nbsbit, K.C

Hon. Blr Alexandre Lacoete. K.C.

Kavanagh, Lajoie & Lacoste
ADVOCATES. SOLICITONS, Etc 

Erovlecl.l HnnL Building.,
H. J Kavanagh K.C.
H fienn l.ajoir. K.C.

7 Place d'Armea

jnSassarasi
THE CHROMCLF

ie tiled regularly in leading ollicea 
throughout Canada ; advertiaing in 
ita column, haa 
value.

a Itormanent
THE BENALLACK

Canadian Banking Practice Lithographing & Printing 

Co., Limited

80-82 Victoria Square

P«Ui.k.d »„j.„ ,k. Au.ric. .1 Ik. c.n.e,.. n.ok.r,' a...,i.«... 

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

for self at The Chresicle Office. Montreal
160 ST. JAMES STREET. MONTREAL

BOUND VOLUMES
O F

CHRONICLE
For 1912

Can now be procured 
from the Offle# :

160 St. James Street, Montreal.
Prie#, S3 00

We make a Specialty ol

I ^ordingTHE nsurance 8
Primed on Onion Sinn in 
We can fill

one or two colon, 
your order PROMPTLY and at 

MORE MODERATE RATES than any FIRM 
in Cenads.

JOHN LOVELL & SON, LTD..
PUBLISHERS II St. lickelai St., RORTREAL


