
tm^Mt wont
•Banking, Insurance & finance.

PUBLISHED EVERY FRIDAY.ESTABLISHED JANUARY, 1SS1

10cSingle Cop,MONTBEAL, JANUARY », 1*14. .00•ipiitiVal. XXXIV. No. 4

where it became evident during the year that the 
British investor’s interest had been secured in Can-

Th. annual Lii'" 3*. tStS ZJSffStZSÏZ
regarding the amount of Canadian bond issues, urn ^ ^ ^ ^ ^
tains much information t K spite of these adverse circumstances, we were able
terest. It has already been I that our tond P> Britain so large an amount of our
issues last year were on an unprt*ed.ented .a og ^ ^ ^ ^ ^ (>f h,
aggregating no less than ^[.^5.^5.^»^ ot jn Canada has not bcen shaken either
more than one ^l'"'1.reL! '' ' 7o8, of ghi” total by the wild outpourings of hysterical journalists or
I9l2, *b'cb totalled $ 7 '937' _ cornontions by the isolated instances of default and loss. Senti-
$33,386,666 were the issues of Canadian wrpormion > accounts in part for this continued
in foreign countries leaving a net t,<*d«f jU g JLjTof our issues, but it is probably that a real­
as the issues of :'^7ron^raton< nation of the soundness of our banking system, and
ways, public of the conservatism and high character of those in
for the year Over 70 per cent, ofthis latter amnun ( q( and a finn ,^icf in thc future of the
of tonds, 5,0^. u 4. » i c ^ lhe United «real majority of our enterprises and of the pndiity of
Bntam ; $5^7207^* «e 443 1 _ ;n Canada, those conducting them, have contributed mainly to
States and $45.603,5^30 W I jd h‘ induce the British investor to continue to give to
L\rTrd ^°r.na.lian umoLn *ow a dLhne Canadian undertakings the litoral support wîlich is
jrtFÆS:^*>>*zn,wbond*.
Urnted States shows a 3 per cent gain over 1912. M >e ’ issues this year
Whe" U1,aS]^rT Urt Jar will reach in amountïose of last year. The gen-

I P*L5ent' *4*,n*t. 4‘43Pe interest* in our bonds is eral policy of economy of expenditure which is 
I x rh.Y Trea^r,nw«sd ooints out to tlie large pro- being put in force in all directions is against such a 
I dirc,ctl>' d.ue’ Zds Yakln in the St,t« -opposition. But it may be anticipated with safety

CrJ, ~ oSZ. .ill k«.i. .hi. ,..r . r Urg,
ner cent of our municipal bond issues as compared capital .from abroad into Canada. Sir Edmund 
5 h 8 per c?nt. in h,u. A considerable number Walker made some very interesting observations on 

ukil ,L a«d West have had their this point at the recent annual meeting of the Lan-dltonnweMèû t ito sûtes while the aet thà adian Bank of Commerce. "England has patiently
have been UMSualh wesi^ ! remembered,” he said, “that we are obliged to finish 

M ,n7 America^Luk,“ave ^ to^n i the many sound and important enterprises, public.
k : recominciKiine our municipals to their i semi-public and private, which had l>ccn undertaken 

22L LdHZ m hfdic^e tC wè may rel on before the financial clouds began to gather. That 
an increasing amount of these issues being taken ! such enterprises will command the mmiey of tto in- 
R/Mfth rtf th/hrtimHarv line vestor in preference to loans for the rehabilitation
*°However, kYLai^s true that for the bulk of our of foreign countries fcvast1**,lew*venturos Pwc 
supplies of new capital for municipal as well as other ference to securities based upon new v«n ures, wc 
purposes we have still to rely on the British mar- need not doubt, and out of the vest sum available each 
ktt.^Last'year British investors sent us no less than year in the markets of Europe for new mvestmen£ 
$385,000,000/*«d the figures do not lose in im- we may be sure of getting a generous share. . ir 
presshreness when it is rSnembered under what cir- Edmund referred only, ,t will be noted to under 
cum stances the issues which go to make up that takings which were already begun beforetlc present 
enormous total were made. Added to the Balkan stringency and which it is necessary to push to corn- 
situation. political complications, disturbing financial pletion. As regards new enterprises, it is undoubted 
and commercial conditions on the Continent and ly true that there must be for the time bang 10m- 
social difficulties at home, were a series of attacks on parative inactivity in their inaugurahon ‘«owwer 
Canada, in the newspaper press and elsewhere, mark- a year < economy, backed, if so it to, bv favorabh 
ed not less by mimpresenUtion than by venom, crops, will probably lead to conditions under which 
Apart from these circumstances there were a nom- they can again be taken in hand with good promise 
her of instances—isolated but still too numerous— of success.

OUR BOND ISSUES. •
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Cbe Chronicle to borrow freely or easily an advance in security 
prices would be seen. However, it is understood 
perfectly in the brokerage offices that the improve­
ment in monetary conditions by itself can only help 
the stock market up to a certain point. As soon as 
borrowing can be conducted normally, so to speak, 
or rather when that condition has prevailed for a 
little while, the rise in stocks attributable thereto 
naturally comes to an end, and then speculative buy­
ers look at the business outlook for their cue. At 
present there is apparently no reason to look at the 
business situation dejectedly or despondently. The 
country is adjusting itself rapidly to the conditions 
now prevailing ; and it is only a question of a little 
time before the wheels again begin to increase their 
momentum. In the meantime we have the oppor­
tunity to weed out or eliminate some undesirable 
features of our business life which came into pro­
minence, more or less, during the recent period of 
prosperity.
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US European Position.

Bank rate in London was reduced yesterday to 4 
p.c. In the Ixmdon market call money is quoted 2 
to 2J4 p.c. ; short bills are 2% p.c. ; and three months’ 
bills, 2 15-16 to 3 p.c. These rates are distinctly less 
than last week’s quotations ; and the tendency is down­
wards. Bank rate at Paris is 4 p.c., as against 3 
quoted privafely in the market. The German bank 
rate was reduced yesterday to 4% per cent, and the 
private rate is down to 2jj.

The collapse of the South African strike was 
heartily approved at the London Stock Exchange, 
and in the city generally. Strictures laid by various 
newspapers and politicians on Premier Botha's sharp 
methods of meeting the situation were not taken 
very seriously. Doubtless many think it would be 
better for the United Kingdom and nerhaps for 
British labor if the demands of the unions at home 
met a stronger resistance. Latterly they seem to 
have been getting nearly all that they saw fit to de­
mand.
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MONEY MORE COMFORTABLE.
Easing of the money markets and increasing con­

fidence on the stock exchanges have marked the past 
week. As yet the relaxation in money has not found 
expression in open reduction of the quoted rates on 
call loans to brokers—these are still nominally at the 
6 to b'/i p.c. level ; but it is understood that rates have 
been shaded on various occasions, and except in cases 
where the circumstances are a little unusual 6l/i p.c. 
has practically been abandoned as a basis for new 
loans. It was inevitable that the slowing down of 
construction work and of industrial operations should 

piling up of idle cash at the centres; and 
when that occurs the call loan departments of the 
banks are the first to give reflection of changed 
dit ions.

Possibilities of New Borrowing in London. 

The remarkable easing of the Ixmdon money mar­
ket gives promise that the work of arranging for 
funding the large mass of temporary loans, left over 
from 1913, and that of providing for the needs of 
the large borrowers whose applications have been so 
long deferred will proceed satisfactorily. Canada is 
largely interested in this process. Our municipalities, 
railways and industrials are awaiting improvement in 
Ixmdon. Probably in a comparatively short time it 
will be feasible to float some high-class Canadian 

j municipal and railway loans at the British centre, 
Undoubtedly the more comfortable monetary posi- but it may have to be at rates not much reduced from 

lion is responsible to some extent for the improve- the level obtaining in 1913. So far as our industrial 
ment in sentiment at the Stock Exchange. Traders I and miscellaneous loans are concerned the probability 
have for some time been preaching the doctrine that is that London will exercise great discrimination in 
stocks are cheap and that as soon as it was possible the. current year.

cause some

ccn-

Stock Exchange Prospects.
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THE LATE HON. GEO. A. COX.New York Situation.
Hy the ilcath of Hon. George A. Cox, Canadian 

insurance and finance loses' a notcablc iicrsonality. 
A self-made man in the best sense of that much- 
abused term, Mr. Cox used his great intellectual 

remarkable sagacity and keen discretion in

At New York further recessions have occurred in 
rates for money. Call loans arc quite weak at \VA

Time loansp.c.—the ruling rate being 2 p.c.
soft—sixty days kians, 3 p.c.; ninety days.

The decline

to 2
lixi are
\'/i to 3V4 ; six months, 4 to 4' j p.c. 
in rates followed naturally on the heels of the Satur- 

which disclosed further large

powers,
constructive enterprise. The iknninant motive of his 
life was to build up, never to pull down. So his work 
will live after him in the magnificent institutions which 
will go on, many of them guided by members of his 
family whom lie had himself trained in ways of 
responsibility and achievement.

Of English parentage, Mr. Cox was horn at Col- 
borne in Ontario in 1840, and in 185(1, left the gram- 

school of that town to enter the service of the

day liank statement 
gains in reserve strength. Taking l»nks and trust 
companies the gain in specie and legals amounted to 
the huge sum of $23,000,000. And, as the loan ex­
pulsion was $25,500x100, the sur|ilus reserve in­
creased $io,qoo,ooo. after which it stood at $43.- 

■ n.650. In case of the hanks alone the cash gain 
was $211,300,000. This served to offset the loan ex­
pulsion of $24.000,000 and also to increase the sur­
plus by $12,4(19,000.

An Improvement in Sentiment.

mar
Montreal Telegraph Company. Two years later he 
left his native town for Veterlxirough, as the Tele­
graph Company's agent and began there 
which reads like romance. Ilis first business ven­
tures in addition to the agency of the Telegraph 
Company, were the agency of the ( anadian Express 
Company, and a small stationers’ shop while lie also 
became associated as agent with the Western Assur- 

Companv and in 18(11 began that remarkable 
with the Canada Life Assurance Company 

celebrated last year when

a carver

In spite of the expirt movement to Paris the 
of the banks arc accumulating very rapidly.reserves

There is no reason for expecting a diminution of the 
flow of currency into New York from interior points 
until the lieginning of February ; and the outlook is 
for further increase of surplus reserves. A much 
better feeling is observable on the New \ork Stock 
Exchange—the improvement being traceable to 
ious developments. Besides the easing of the money 
markets there is in evidence an improvement in the 
relations of the Government with the corporations; 
and it is hoped that the adjustment of business to the 

tariff will be followed by a livening up of gen-

ancct
career
the jubilee of which 

‘he was entertained at a remarkable gathering by 
leaders in finance and state-craft who delighted to 
do him honour. Married at twenty-two, young Mr. 
Cox not only made steady headway in his business 
projects and connections, but found time to interest 
himself keenly in public affairs and religious effort. 
For no less than seven years he was Mayor of Peter­
borough. In 1871—when only 31 years of age- be 
stepped from municipal into national affairs, and 

political fight, but the election was set aside, 
and in the following year he was defeated by a 
majority of one. In 1896 he was appointed to the 
Senate.

One of the most interesting episodes in his life 
his connection wim the management and rc-or-

wasvar-

new
eral business. The market has also apparently made 
up its mind that the railways will get the freight rate 
increase asked for by them.

won a
IT Wil HOT SO UB AH THIS.

Judging from the tone of correspondence and ex­
changes lately received, some of our old-country 
friends have been given a scare through the energies 
of the imaginative newspaper man working on the 
water famine. News of the Ontario street fire, the 
damage by which was fancifully placed at a million 
dollars or more, impels the Manchester Policyholder 
to reminisce about the Toronto conflagration of 
1904—with the apparent idea that the one had some 
resemblance to the other in point of site.

The water famine was pretty rotten, but Montreal 
is still on the map, thank you.

was
ganization of the Midland Railway. The main line 
of this system was projected to run from Port Hope 
to Midland, taking in Peterboro’ fit roiifr. The en­
terprise was premature, and it 
by financial difficulties too formidable to be over- 

In the absence of capital to complete the 
road the latter passed under the control of the British 
holders of its securities. The only way of escape 
from financial ruin was to write off part of the debt, 
increase the capital sufficiently to enable the pr-»- 
prictors to complete the system, and transfer the 
management to Canada. Fortunately the creditors 
agreed to this solution; and Mr. Cox was chosen 

was continued to Mid-

was soon embarrassed

come.

It is stated that representations recently made by 
the provincial premiers for the inclusion of Can­
adian provincial securities in the list of investments 
available to British trustees are being favorably con- 
-idered at the Colonial Office and Treasury Depart­
ment, and that there is a likelihood of early legislation 
to remove the diaability.

president in 1878. The line 
land, and a link was built to connect Peterboro' and 
Lindsay. After the reorganization was demon­
strated a success the system was taken over by the
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AGRICULTURAL CREDITS IN 
THE WEST.

CRITICISM or THS ROYAL OOMMISSIOS'S 
IVIBH1 lplf1 SHOW LSÜOI BET*

ter than more credit.

Grand Trunk Railway Company and consolidated 
with other local lines into the present Midland Divi­
sion of the Grand Trunk System, Mr. Cox resigning
the presidency in 1884. A

In 1881 Mr. Cox was one of the Howland syndi­
cate that offered to build the C.P.R. In 1884 he . r .
became president of the Central Canada Loan and Mr. Vere C. Brown, the superintendent of Central

■« ■«? * —
of the Canadian Bank of Commerce, in 1888 vice- me , officer, „f that institution, an interest-
president, moving from Peterborough to Toronto, critfcianl of the proposals for cheaper credit for
and in 1890 president of that institution. th“ fanner lately put forward in Saskatchewan. He

In 1007 Senator Cox closed a notable period in suggests that the widespread dissemination ot scien-

head of the institution ■ credit.
Î3 it safely through times of depression, and I Agricultvrai. Credit Bank Premature.

respec,ed
But first and last, in spite of all his other activities, they hav' Ka'here^w l ^M{. ^ ^ ^

Mr. Cox was a Canada Life man. Many years ago he ^ ^ qucstion of co-operative organiza-
sccured control of the Company, and in due course ^ o{ (he farming community. A successful sys- 

elected to the presidency while his sons grew up ,enl of co-operative agricultural crédit “""“i!? 
to aid him in the building up and further strengthen- cver, in our opinion, r«dn ^k 3d be Obviously 

ing of the magnificent organisation of the present day. for a" ®fr|'u 1 untry wherc for every one dollar 
It was only a few days before his death that the ., . farmers they require to borrow five,
directors reluctantly accepted his resignation and Thc Saskatchewan Government is entitled to much 
appointed him honorary president, placing in his ise for the manner in which the question nastnu 
stead his eldest son, Mr. E. W. Cox, who had been \„ been handled, but we believe that 6?j
his right hand man as general manager for years. of tl*®bj“L“e”trtttd for the present on the ade- 

Probably no other Canadian financier held so many anization cf means for disseminating the
directorships as thc late Senator. They included such 1 nsel“ valuable knowledge now available only in 
important companies as the Canada Life (President), r agricultural colleges and expenmenul farm . 
Western and British American Assurance (Presi- For instance, toSn-rSe to tta
dent), Canadian Bank of Commerce. Central Can- travelling Wra tojemonstra ^

ada Loan and Savings (President), Grand Trunk I *rm . yye think the Government, by taking 
Pacific Railway, National Trust Company, Dominion such course, would be rendering a great service
Steel Corporation, Canada Cement Company. nol only to their own province, but by example to
Toronto Railway, Canadian General Electric. ,he whole of Canada. ^ rcM.ee w^.m  ̂be done
and many others. The Imperial Life and thc I in this development of intensive agricul-

Im|ierial Guarantee and Accident were among I , • , j)as been brought about by such methods
the insurance organisations in which he was I ^ near_by States of North Dakota and Minne- 
largely interested. His interests in philanthropy and duri„g the past few years. At present most 01
charitable undertakings were equally widespread I our western farmers are out of touch with 
though he followed the practice of not letting his of Mom**»"' “rtfods'the value of which he has not 
right hand know what his left hand did in these mat- demonstrated. Nothing would con-

c-<* k**™ <"*•*-*■
““ “*•*“ -- --------- imumnori' Ij^l,*d a u

America Assurance Company for the Province of 1 ap_roved methods of agricultuie.
Quebec, from the ist of February next. I Fairness of Present Rate.

He leave, the Undon & Uncash,re on the friend- ^^^^^r cem accorded to commercial 
best terms. compereu win I vor can the rate ot

The British America has made a thoroughly good class of farm mortgage loans,

was

J
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final estimates or last tsari obofsi

Beeerâ.
conditions, hewhich prevails under normal money 

reearded as exorbitant, having consideration for the 
undoubtedly greater risks attending loans in a nc.v 
and sparsely settled country, lhc records of the 
land mortgage companies will show that not so long 
ago farmers in Ontario paid to to 12 per cent, for 
mortgage money, on the instalment system then 111 
vogue and that in recent years, and for a consider­
able period, the rate fell as low as S', |*r cent 
There is no reason to doubt that, as the settlement of 
the Western country proceeds, the cost of mortgage 
money will tend downwards, and that the results 
which it is now hoped to achieve in a leap by legis­
lative action would be largely brought about by 
natural laws in the natural course. What the west­
ern farmer most needs at this juncture m our 
opinion, is not cheap credit nor more credit. 1 he 
farmer who is really deserving of credi can afford 
to nay the market value of money ; while, as to the 
others, credit has hitherto been too cheap whatever 
the price.

yiml anfl Oet Oropi Highest o*

A bulletin issued by the Census and Statis­
tics Office gives final estimates of the area, yield 
and value of the principal field crops of Canada in 

compared with 1912. Last year s season 
was very favourable for grain-growing in the 
Northwest provinces, where during the ripening, 
harvesting and threshing periods conditions gen­
erally speaking were ideal. In Ontario. Quebec and 
parts of the Maritime provinces, on the other hand, 
the yield of grain was adversely affected by pro­
longed drouth. For the whole of Canada the prin­
cipal field crops occupied a total estimated area of 
it 175,000 acres as compared with 3.5.575.0°° acre* 
in 1912, and their value, computed at average local 
market prices, was $55*775°° as compared w'*h 
$557.344.10° in 1912. Wheat upon 11,015,000 acres produced 231,717,000 bushels of the value of $156,- 
462,000. the corresjKinding figures in '^ bemg 
To.996,700 acres, 224,159.000 bushels and ?t*>.°9°.- 
000 Of the total wheat area 970,000 acres were 
devoted to fall wheat, the production being 22,592,- 
000 bushels and the value $18.185 ocx> as com pareil 
with 971,000 acres, 30,387,000 bushels and $ 7» 5/» 
000 in 1912. Oats yielded a total of 404,669.0°° 
bushels from to,434.000 acres and the v»*«« 
$128,893.000. the corresponding figures of l9,a “ 
ing 9,966,000 acres, 391.621y.c100 bushels and ^'A 
304000. Both the wheat and oat crops of 1913 arc 
the highest on record in Canada, wheat as regards 
area, yield and value and oats as regards area and 
yield. y The value of the oat crop was exceeded 111 
1011 when the amount was $132,949.000. Barley 
:9po„ ..6,3.000 acres yielded . fc»h«U of
thV value of $20,144.000 as against »tr'
49,598,000 bushels and $22,354.°oo m 19U. Fa­
sted occupied i,55*«°° «res. and the production 
was 17,539,000 bushels of the value of $17,084,01», 
as compared with 2,021,lyoo acres, 26,130,000 bush-

eKThe'i|uafffy)ofCfhe grain crops, as indicated by the 
average weight per measured bushel, is excellent and

Li,-,».
■ Saskatchewan and Alberta, the production in I9'3 

of wheat is estimated at 209.262,000 bushels com- 
I pared with 204,2804*» bushels in 19** of oa,s ?l 

242 413.000 bushels compared with 242.321,000 bush­
els and of barley at 31,0604*» bushels compared with 
31 600000 bushels. The wheat production of .9*3 
mi* Manitoba was 53.33'.°°° bushels from a-joj^ 

in Saskatchewan i2t.550.ooo bushels from 
and in Alberta 34.372.°°° bushels

,913 as

LONDON LLOYD'S N1V DSPABTUBB.

Announcement is made in London of a
arrangement among Lloyd> non-marme underwriters
to take effect as from the beginning of the year. li> 
this arrangement, almost all the non-marine under­
writers in the room guarantee one another s liabilities, 
and subscribe to a common fund for the payment of 
claims in the event of insolvency.

Every underwriter who comes into the scheme
and nearly all the men who write non-marine business 
have come into it-gives a complete guarantee to all 
,he others. They are liable to the full extent of their 
means for all the underwriting debts ofitheir fcl <*«- 
members. In other words, the final liability on non­
marine policies is pooled, and the old princip e of 
individual liability abandoned. A reserve fund lias 
been started, to which the members contribute in pro­
portion to their premium incomes.

-What the effect will ultimately lie on Lloyd s 
methods of underwriting.” °b«enw «Je L»“& 
Economist, “it is not easy to say. That membership 
will involve a much heavier potential liability is
obvious, and the result will presumably be a h,Kbe 
standard of personal wealth among candidates But 

may naturally assume that the principle w I 
stop at a common liability; it may be earned further 
to a common acceptance of nsks, or'' )k>
mon standard of underwriting. A member w no 
knows that he is finally liable for other members 
debts will probaly interest himself in other 
underwriting, and insist on the observance of certa
general rules. The result may, in fart, te » Wind
of Lloyd's tariff, independent of the offices tariff, 
but none the less binding on the underwriting me, 
bers of the room. Whether the development f 
Lloyd’s is to move on these lines time alone ca" s >w 
but the principle of common liability once accepted, 
it is'not easy to see how a scheme of common under- 
writing can be avoided."

new

35£not
one

acres,
S.7»,000 acres 
Iront 1,512,000 acres.

....w,~.
and John Stovel. have been elected directors of the whjcj, are being sent out. Any number of
Northern Crown Hank. .Mr. Campbell is die Un- theiî most successful twelve
ada Life’s manager for Manitoba, ami has been with
that company since 1875.

:•*
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EXPERIENCE IN INVESTMENT
Tho*a who oan lee* eflor.l to low llirir money frequently ere tboee who here had the leaet opportunity for 

acquiring the knowledge nwemary to enable them to invest it safely.
Their fini consideration should be the safety of their investment. Trustees and Eieoutors are hedged about by 

legal limitation» in the investment of trust funds. They are, however, exprealy authorised by law to invest these 
monevs in the Bonds of the Canada Permanent Mortgage Corporation. These bonds are, therefore, a most satisfactory 
•county for those who should invest only where their money will be absolutely safe.

Those Bonds are available for the smallest as well as the largest investments, as they are issued for one bon I red 
dollars aad upwards. ________________

CANADA PERMANENT MORTGAGE CORPORATION
Paid *, C..1I.I aad Rewrv. Fuad., TEN MILLION DOLLARS,

Toronto Street, TORONTO.

TeUphee. M .1.2940
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Ou
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aad Coaaectioaa throughout Canada 
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THE LATE LORD STRATHCONA. WHO FATS ran LOSSES?
Fire protection will never be taken seriously until 

the property holder can be made to realize that the 
insurance companies do not pay the losses. Were 
every fire insurance company to be legislated out of 
existence to-morrow, there would immediately be an 
almost inconceivable change of heart. Every law­
making body would busy itself with fire prevention 
measures and the pro|>erty holder would be insistent 
in his demand for prevention 
difference between such a condition and that under 
which we are now living is that in the former 
the individual would hear his own loss, while as 
matters now stand the community bears it for him, 
the insurance company acting as the collector and 
redistributor of the assessment, and every act of 
carelessness and every criminal act resulting in a fire 
is paid for by the community at large. Let the 
chiefs in their fire prevention work help drive this 
home to the people, and when it really dawns on 
them as an incontrovertible truth, great headway will 
be made in the desired directions.

Lord Strathcona, throughout his long and active 
career, touched life at so many points as to make a 
summary of his interests almost of necessity 
matter of enumeration. It will be, however, interest­
ing to recall in these columns, that for many years 
Lord Strathcona was chairman of the Canadian dir­
ectorate of the London and Lancashire Life, and 
on the Canadian board of that Company no less than 
38 years. During his residence in Canada Ixird 
Strathcona was a regular attendant at the direc­
tors’ meetings and took keen interest in the busi­
ness transacted. His Lordship was also a director 
of and shareholder in the Northern Life, of London, 
Ontario. He was one of the largest shareholders of 
the Bank of Montreal, with which as shareholder and 
director he was associated for several decades. In­
deed it is understood that he had been a shareholder 
between 60 and 70 years. He became vice-president 
in 1882, and president in 1887, continuing in office 
18 years until 1905, when he was elected honorary 
president, being then succeeded in the active 
presidency by the late Sir George Drummond. Bey­
ond this highest position in Canadian banking, per­
haps the most prominent financial positions occupied 
by Lord Strathcona were as a director of the Can­
adian Pacific Railway and governor of the famous 
Hudson’s Bay Company. Beyond these his financial 
interests were numerous.

Resolution of Condolence.
At a meeting of the Canadian Board of Directors 

of the London & Lancashire Life held on Wednesday 
when there were present Mr. Hugh Paton (in the 
chair), Mr. A. J. Dawes, Mr. E. F. Holden and the 
manager for Canada (Mr. Alex. Bissctt) the follow­
ing resolution was unanimously passed:—

“The Canadian directors of the London and Lan­
cashire Life and General Assurance Association, 
Limited, in session, desire to place on record their 
very deep sense of the loss which they and the Asso­
ciation have sustained, as well as the whole British 
Empire, through the death of the Right Honorable 
Lord Strathcona and Mount Royal.

As the Honorable Donald A. Smith, M.P., he 
joined the Canadian Board so long ago as May 1876, 
and from that time, a period of nearly thirty-eight 
years, his continuous interest in the welfare of the 
Association has been a personal one. His sound 
judgment and wide experience in all matters of invest­
ment, as well as in general administration, have proved 
large factors in bringing about the present satisfac­
tory condition of the affairs of the Association in 
Canada."

a mere

was

The onlymeasures.

case

AMENDMENTS I* QUEBEC MUTUAL FIRE LAW.

A bill has been introduced into the Quebec legis­
lature to provide for the regulation of new mutua) 
fire companies of the province. The bill provides 
that for all new mutual companies the dc|x>sit note 
shall not be less than one per cent, of the amount 
for which the insurance is taken. Article 7,009 of 
the statutes is amended by adding thereto the follow­
ing paragraph:

"The rate to be charged by way of the said deposit 
note for insuring first class isolated non-hazardeifi 
property by any such companies that may herenftet 
be incorporated, shall not be less than one per cent, 
per annum, and the minimum rate of insurance upon 
other property shall be increased relatively with the 
increased risk, according to the nature of such pro­
perty ; but a rate less than one per cent, of amount 
insured per annum may be charged when and so long 
as the total amount at risk shall exceed two million 
dollars, and the total assets of companies do not fall 
below two and one half per cent, of total am mint at 
risk under five year contracts, or a proportionate 
percentage under contracts for a shorter period; at 
so long as the company shall keep on deposit with 
the Provincial Treasurer the full amount prescribed 
by this section.

Mr. George H. Allan, formerly general manager 
of the Travellers Life, has been appointed Toronto 
city manager of the North American Life.

A reprint of articles criticising the new scheme 
of workmen’s compensation in Ontario owing to its 
provision for administration by the state ami its lack 
of limitation of compensation is published by the 
Monetary Timet. The pamphlet contains cogent 
arguments which will widely commend themselves 
in conservative quarters.

HANOTAOTURNR1’ MUTUAL LIQUIDATION.
We hear that preferred business of the Central 

Canada Manufacturers’ Mutual has been continued 
in the Provincial of England, but that other business
has been cancelled this week.
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LOANS ON LIFE POLICIES. insurance protection withdrawn by policy loans is 
never replaced, the money being invested elsewhere 
or wasted.

In making the report public Mr. Cox says that no 
conclusions are stated in it. "The figures which 
s|>eak for themselves as to the extent and distribution 
of the |x>licy loan practice, are presented to the Am­
erican public," he said, “in the hope of stimulating a 
study of the underlying reasons for the recent large 
expansion in such loans and the presentation of reme­
dies therefor."

Extent of Loans' Growth.

The growth of policy loans is shown by the follow­
ing statistics of insurance reserves and loans:

RESULTS OF INVESTIGATION BY LIFE PRESI­
DENTS ASSOCIATION—AN ENORMOUS IN­
CREASE nr RECENT YEARS.

In an endeavor to ascertain the causes of the rapid 
increase in the mortgaging of life insurance |*>licies 
in recent years the Association of Life Insurance 
Presidents has segregated by State lines $45(1,000.000 
policy loans and premium notes outstanding to policy­
holders at the end of ton. This investigation, which 
has just been finished, shows that the policyholders 
of certain recognized groups of States are much 
larger borrowers on their life insurance than arc the 
people of other sections. Those credited with being 
the smallest borrowers are the people of the Central 
Northern States, the loans in that section amounting 
to 13.49 per cent, of the reserves estimated for that 
district. It is states! that the largest borrowers are 
the people of the Pacific Coast section, the policy 
loans and notes there being 20.09 per cent, of the 
reserves. The average for the United States for the 

year, 1911, was 15.98 per cent. The reserves 
from which this sum of $456,000,000 was Imrrowed 
amounted to $2,853,000,000. These figures ami |ier- 
centages are based on the United States business of 
American companies holding 93 per cent, of the total 
assets of the life insurance companies of this country- 
in 191t.

The investigation also included the segregation by 
States of policy loans and premium notes outstanding 
in 1907 held by fourteen companies having two-thirds 
of the assets of the United States life insurance 
panics that year. As these same fourteen companies 

included among the thirty-nine reporting in 1911, 
the association is enabled also to present comparative 
figures showing the policy loan development by States 
and by sections of the country for the period from 
1907 to 1911, on two-thirds of the business. The per 
cent, of increase of the 1911 ratio of policy loans and 
premium notes to reserves over the 1907 ratio for 
such loans and notes to reserves varies from 10.74 
in the New England States to 37.93 in the South­
western States for the two-thirds of the business in­
dicated.

Ratio of
Pol. low 

Sum of end From 
Pulley Notes V)

loons and Reeaise,
Pram. Nous Per Out

1650,888,817.74 16.88 
608,374,811.67 16.66 
486,379,043.63 15.19 
481,139,816.40 14.66 
384,187,690.39 14.34 
317,430,870.17 11.87 
164,948,807.11 10.64 
116.806,094.11 9.61
181,752,397.37 8.82
168,688.028.20 8.16 
114,119,649.63 7.17
101,907,637.69 6.66
86,468,936.99 6.11

It is probable that every legal impediment will be 
presented to discourage the rapidly growing policy of 
borrowing. At the close of 1912 the New York Life 
Insurance Company had $123,611,228 outstanding in 
loans to policyholders. A year later this amount had 
been increased to $138,105,650. At the end of 1907 
the total then outstanding was only $73,236,951. 
Other companies make correspondingly startling state­
ments.

No
of

Cos.
83,466,662,483

3,267,360,026
3,070,633,233
2,892,094,686
2,682,391,627
2,643,764,774
1,416,670,884
1441,171,936
1,067,616,702
1,871,890,694
1,703,971,684
1.543,023.184
1,413,617,606

1912 34
1911 34
1910 33
1909 36
1908 36
1907 37same
1906 43
1906 43
1904 42
1903 .................. 42
1901 39
1901 38
1900 40

com-

were

BUOYANCY AND ACTIVITY IN LONDON.
Msity OTtnrhslulsglj Abemdemt—Cycle e* De- 

presaioa Is Imveetmsets bee Feasibly

The following London cable sent at the beginning 
of the week is quite the most cheerful message of the 
kind which has been sent to this side for months. It 

, ... s]leaks for itself :—
I lie results of this investigation and also data "It is not an over-statement that a boom is current 

showing the annual growth of policy loans from their in investment securities at his centre. All high-class 
inception are contained in a report submitted by stocks and bonds are buoyant.
Kobert Lynn Cox, general counsel and manager of The firm situation has been further aided by the 
the association. In compiling this geographical dis- news that the i 1,000,000 4 per cent, loan offered by 
Intuition on policy loans the association had recourse the Government of Victoria, Australia, at 97 had to- 
;°. *'ic general investment statistics previously con- day been oversubscribed in two hours. This result 
tributed to it on two occasions by a large number of is remarkable when compared with the New South 
companies in connection with meeting the arguments Wales issue of three weeks ago. The latter, although 
of supporters of legislation to compel local invest- cheaper and more attractive, was only 10 per cent, 
ments by life insurance companies equaling 75 per subscribed.
cent, of their reserves in different States. These two The explanation is that money is becoming over­
sets of original statistics grouped policy loans anil whelmingly abundant. A 4 lier cent, llank of Eng- 
prcmium notes by States, as they did all the other land rate is considered certain for Thursday, and a 
classes of investments held by the companies. It further reduction soon afterward to 3 per cent, is 
therefore was possible to utilize fully in the investiga- predicted in usually cautious circles.
'“'"just closed all the figures as to loans and notes. It seems that the cycle of depression in investments 
Much more than half a billion dollars of life insur- has ended, and that the recovery has commenced 
ance protection will be lost to widows, orphans and which may carry the pendulum right back, 
other beneficiaries as a result of the policy loans now Nevertheless conservative interests hesitate in mak- 
out standing, according to the report, It is declared ing definite prophesies in view of the big govern- 
that experience shows that a large proportion of the mental borrowing which still needs arranging."

lâSd.

Huge Losses to Beneficiaries.

I
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[’■ COMPENSATION IK ONTARIO.

On Tuesday Hon. I. 3. Lucas, and other members 
of the Ontario cabinet heard representatives of the 
manufacturers and labour interests on the subject of 
the new draft workmen's com]>ensation bill for the 
province of Ontario. The discussion in short amount­
ed to this:—The manufacturing and employers in­
terests say the scale of compensation, that is 55 per 
cent, of a man's wages, is too high and out of all pro­
portion to what is allowed in other countries where 
similar legislation is in force ; the labor men agree 
with the principles of the bill. Although it does not 
go as far as they would desire they are willing to 
accejU it as a compromise. If the scale of compensa­
tion remains as suggested they object to giving up 
their rights of recovery at common law ; there should 
l)c no maximum compensation fixed, and a man 
should be fully coni|>ensated for any injury he re­
ceives in the course of his employment.

A Possible Compromise.
Hon. I. II. Lucas asked Mr. F. VV. Wegcna*! of the 

Canadian Manufacturers' Association, “Would >011 
be prepared to take as an amendment to this proposed 
bill, instead of making the compensation 55 )>er cent, 
of a man's wages, make it 66 2-3 per cent., and place 
a limit of $12 per week, as in the Ohio Act? The 
Act not to apply to persons getting over $2,000 a 
year.”

“I would not like to without thinking over it," 
replied Mr. Wegenast.

“If it cost less?” pressed Mr. Lucas.
"It would cost less in the end even if it cost more 

on paper now.” Mr. Wegenast explained by show­
ing that there would not lie the necessity of main­
taining referee boards and officials to investigate every 
claim.

HOW TO IMPROVE TORONTO'S FIRE 
DEPARTMENT.

wo:

The following is a summary of the recommenda­
tions made for the re-organization of the Toronto 
Fire Department, by Mr. Clement J. Driscoll, of the 
New York Bureau of Municipal Research, who re­
cently conducted an exhaustive investigation into the 
affairs and administration of the department under 
the auspices of the Civic Survey Committee.

The appointment of a Fire Commissioner and a 
redistribution of the functions of the Chief.

The immediate establishment of a training school 
for firemen.

Improvement of methods of discipline.
The inauguration of a fire-prevention campaign 

and the appointment of a fire prevention commission.
Appointment of additional firemen.
Adoption of definite rules governing appointments 

and promotions.
Establishment of definite procedure governing trial 

and punishment.
Designation of a departmental surgeon.
Establishing of a board of honor.
Revision of pension system.
Placing of fire alarm wires in congested parts of 

city underground.
Furnishing fire halls and head-quarters with pro­

per maps.
Transfer from the department of the duty to in- 

s|>ect city lights.
Establishment of central purchasing agency for all 

supplies.
Relieving the Secretary of many of his present 

functions.
Adequate test of hose to replace present insuffi­

cient tests.
Budget estimates on scientific basis.
Standard specifications for department supplies.
Procedure for disposition of condemned property.
Establishment" of check and control u]x>n store­

room.
Inventory of all property.
Inspection of supplies.
Standardization of fire halls.
Searchlight for night fires.
New records and reporting system.

RANK OF HAMILTON.
At the annual meeting of the Bank of Hamilton 

held on Monday, announcement was made of the 
retirement of Mr. James Turnbull, from the position 
of general manager, a position which he has held for 
the past 25 years. Mr. J. P. Bell, who for the last 
two years has been assistant general manager, will 
succeed Mr. Turnbull, to whom a retiring bonus of 
$20,000 was voted.

Profits for the year ended November 29, were re­
ported as $498,273, a slight increase upon 1912, and 
equal to 7.6 per cent, upon the total amount of share­
holders' funds. After payment of the annual divi­
dend at the rate of 12 per cent., the allocation to 
reserve fund of $100,000, to depreciation of secur­
ities of $100,000 and other outgoings a balance on 
profit and loss account of $151,132 was carried for­
ward.

Capital stock is now $3,000,000 and reserve fund. 
$3,600,000. Deposits at November 29, were $35.- 
908,171. Total assets at the same date were $4<>.- 
327.488, of which quick assets were $14,801),822, a 
ratio of liabilities to the public of 37^ p.c.

MORE GOVERNMENT LIFE INSURANCE.

The British Post Office has introduced an ex­
tension of its life assurance system in the form of 
assurance by quarterly premiums ceasing at age 60. 
Premiums are to be payable by means of ordinary 
jxrstage stamps—2d., 3d., 4(1., 5<1. or 6d. in value, to 
l>e affixed weekly in a premium book which will be 
siqqdied to those who prefer the Government Life 
Office to the other popular institutions which give 
such attractive terms and conditions. It remains to 
be seen whether this move will be effectual in in­
creasing the volume of business undertaken by the 
Post Office Department, which has hitherto been 
meagre in the extreme. Naturally, the new scheme 
is regarded with misgivings by those who are con­
nected with industrial assurance offices, some of 
whom see in it a further insertion of the thin end 
of wedge which is to introduce State life assurance. 
But the general impression is that the extension re­
ferred to is of no great significance.

Subscriptions are being invited in I<ondon for the 
issue of $7,500,000 4</i p.c. dct>cnture stock of the 
Pacific Great Eastern Railway, both the principal and 
interest of which are guaranteed by British Columbia.
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Ainu urn insurance company.

The wid«1y known and highly respected /Etna Life 
Insurance Company, which has been active in the 
Canadian field now for almost half a century, reports 
a very favorable period of sound progress in 1913. 
Notably large gains have been made in the various 
departments of the business. The premium income 
increased $1468,687; the total income, $3,146,719; 
the assets, $3,565,621, and the insurance in force, 
$20,608,868. Lastly and what is of particular interest 
from the point of view of the many Canadian policy-

DO MINION BANK'S REPORT.

The annual statement of the Dominion Bank is in 
line with the previously issued reports of the larger 
banking institutions, in that larger profits are shown 
for the year 1913, and is an exception to the general 
trend in that an expansion both in deposits and in the 
amount of banking accommodation to the commercial 
community is reported. The statement is further 
distinguished by the large proportion of readily 
available assets to total liabilities revealed, the per­
centage of these assets represented by cash, and the 
relatively large balance of profits carried forward.

It is also worthy of note in view of the general 
scarcity of funds for investment purposes during 
1913 that so much of the new issue of $1,000,000 of 
Dominion Bank stock was taken up. The final pay­
ments on this new stock are due in June of this year, 
but the statement under review shows $811,344 fully 
paid at the dose of 1913.

At the close of its fiscal year the paid-up capital of 
the Dominion Bank stood at $5,811,344, and a con­
siderable amount of this increase in capital from 
$5,000,000, shown at the close of the previous year, 
was paid in during the latter part of the twelvemonth. 
The average paid-up capital for the year was $5,400,- 
000. The profits after the usual deductions and pro­
visions for doubtful accounts were $950,402, equal to 
17.75 on the average capital. The net profits in 1912 
were $48,873 less and in 1911 they were $246,357 less. 
The distribution of fourteen per cent, to the share­
holders required $765,823, and the sum of $200,000 
was also taken from the profits and transferred to 
investment account in furtherance of the policy of 
strengthening the bank’s jiositioii. Other usual ap­
propriations from the profits were made, leaving 
a balance of $647,688 to be carried forward, being 
approximately the amount so apportioned last year.

The total liabilities of the bank to the public were 
$66,947,203, and the quick assets were set down at 
$27,102,876, of which amount $15,965,880 is repre­
sented by cash. The cash assets are therefore twenty- 
four per cent, and the liquid assets forty per cent, 
of these liabilities. Savings deposits in the Domin­
ion Rank at the close of the year were $51,184,242, 
an increase in these deposits of $1406,376. At the 
same time ordinary discounts expanded from $46,- 
415.841 to $48495,567, in increase of$2,079,726.

The annual general meeting of the shareholders 
will be held on Wednesday. January 28.

holders in this fine old company, there was the sub­
stantia! increase last year in the surplus to policy­
holders of $1,235,294. Such admirable results are
well calculated to give both policyholders and those 
representing the Company throughout the Canadian 
field keen satisfaction.

The total income for 1913 reached $27,097,079, of 
which $19,619,385 was from premiums and $7,477,- 
693 from interest, rents, etc. The total disburse­
ments were $23,138,627, of which payments to policy­
holders absorbed $14,654,952. The total assets are 
increased to $113,95»,997, an increase, as has been 
already indicated, of more than three and a half 
millions over their total at the close of 1912. Of 
these assets, stocks and bonds account for $35,839,218, 
mortgages for $56,838,802, and policy loans for $10,- 
135,946. This last item, it is interesting to note, shows 
a gain of $1,000,000 upon the figures of 1912 against 
a $300,000 advance in 1912 over 1911. On the other 
side, there is a reserve on life, endowment and term 
policies of $89,334,938, an increase of nearly $2,400,- 
ono, a special reserve of $795,702, and a surplus 
reserved for a special class of policies and dividends 
to policyholders payable on demand and during 1914 
of $3415/372. Adequate provision i* also made for 
the liabilities of the Company on account of its steadily 
progressive accident, health and liability business.
Unearned premiums on account of this business arc 

calculated at $2,773,180 and there is reserved for 
liability claims, $2,043,564. 
culation of liabilities, there is a surplus to policyhold­
ers of $134)25,627, an increase, as noted, of nearly one 
and a quarter millions over the surplus at the close 
of 1912. The company had insurance in force at Jan­
uary 1, 1914,'$355,535,221 and it is interesting to note 
that since its establishment in 1850 it has paid to 
policyholders no less than $247,786,602.

In Montreal the ÆtnaLife is managed by the well- 
known firm of Messrs. T. H. Christmas * Sons, 160 
St. James Street. Their experienced and energetic 
direction, and the sound and substantial position of 
the Company, assures for the Ætna Life continued 
progress along desirable lines in this field.

After this careful cal-

The continued influx of these large amounts of 
money has added greatly to the prosperity of the 
country, but prosperity created by the expenditure 
of borrowed money will soon pass away, and unless 
our borrowings have gone into development of lands 
which are thereby made productive into profitable 
industries, into well-planned and properly-managed 
railways, and other investments, municipal and 
private, that have a solid foundation and bring a 
profitable return, we will find that our seeming pros­
perity has been resting upon a poor foundation. 
But we have great natural resources, we have large 
sources of productive wealth, and we have only to 
wisely conserve these and judiciously use our oppor­
tunities to have a safe and prosperous future.—Mr. 
Duncan Conlton.

The director of the United States Mint has es­
timated the world’s production of gold during 
to be $463,313/173. This figure represents a decrease 

$2,834^00 compared with the previous year.
The record of gold output of the world for the last

I9t3

of

ten years is as follows:—
Oeu Otrrror.

Mil ... . $461411.071 lie* ... . 1441.471.000 
»“•••• 400,14040# , 1007 . . . . 411.066,000mi . . . . 400400.000 me .... tei,io*,ooomo _ MU . .

. . 004440,000 ION ... . 147J77.000
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IMPORTANT ACTION BY TIRE UNDERWRITERS i
POSSIBLE HEAVY INCREASE IN MONTREAL 

RATES.

An important meeting of the Canadian Fire Under­
writers' Association was held yesterday afternoon 
when a resolution was passed, stating that unless the 
investigation into the management of the City’s Water 
Department, recently asked for by important civic 
bodies, is held without delay and prompt action taken 
on its report, the Underwriters will be compelled to 
make a heavy increase in rates in the City. The full 
text of the resolution is is follows:—

“That the Underwriters have endured much anxiety 
from the repeated shortages and stoppages of the 
water supply in this City, particularly during the last 
eighteen months—the experience recently culminating 
in a catastrophe by which large areas of the City were 
entirely deprived of water, and others were left with 
a very sparse supply.

That the unsatisfactory condition of the Water 
Works plant, emphasised by the numerous accidents 
thereto, has been the subject of repeated representa­
tions to the civic authorities, and about twelve months 
ago a strong appeal was marie by the underwriters, 
supjxrrted by the Hoard of Trade and other leading 
commercial organizations, that a committee of in­
dependent engineers be appointed to enquire into and 
re|x>rt on the condition of the system and the man­
agement thereof.

This request, however, though urgently reiterated, 
was not complied with.

The underwriters feel that while doubtless 
steps have been taken by the civic authorities to 
remedy the conditions created by the break in the 
conduit, no real effort has vet been made to get at 
the root of the difficulty by holding a serious investi­
gation into the whole management of the Department 
and fixing the blame on the official and officials who 
may be found to have been rcspmsible.

The underwriters have not, so far, advanced rates, 
as they were willing to grant the authorities a reason­
able time to remedy conditions and show that they 
were in earnest in trying to prevent the recurrence 
of the accidents and break-downs, which have been 
the cause of so much anxiety in the last eighteen 
months. They feel, now, however, that it is only 
right to warn the citizens of Montreal that unless the 
investigation recently asked for by important civic 
Is-dies, much on the lines of what the underwriters 
demanded in 1912. is held without any delay, and 
prompt action taken on its report, so that confidence 
ran be restored in the management of the Water De- 
lurtmcnt, they will tie compelled to make a heavy in­
crease in rates in the city.

That a copy of this Resolution be sent to the Press, 
o>e Canadian Manufacturers’ Association, lloarcl 

of Trade, Chambre de Commercé, Builders’ Associa­
tion. and to the Mayor, Controllers and City Council."

EXPERT'S REPORT ON. MONTREAL'S WATER 
INTAKE.

The report of Mr. John R. Freeman, the New 
York water expert engaged by a committee of citizens 
headed by Sir Thomas Shaughnessy to report on the 
water intake and supply has now been sent to the 
Hoard of Control. Sir. Freeman, who recommends 
the construction of an embankment of rip-rap to 
strengthen the conduit where it had been weakened by 
removal of earth, points out that the possibility of a 
January thaw is a very important consideration for 
the adoption of the most rapid means of repair pos­
sible. He is of the opinion that the bank of rip-rap 
with stones placed against it will prove a sufficient and 
reliable safeguard, and the Hoard of Control already 
has this work under way. Mr. Freeman also endorses 
the emergency water supply from the Lachine canal, 
which is being installed now.

The rip-rap bank recommended by Mr. Freeman 
is to be from 20 to 25 feet in horizontal thickness at 
the level and built up to the level of the top of the 
concrete aqueduct.

■UN LIFE'S RESULTS FOR ISIS.

Early figures of the results of business of the Sun 
Life Assurance Company of 1913 are highly satis­
factory in character. Assets at December 31, are 
retried as $55,726,347, showing the substantial in­
crease over 1912 of $6,120,731. Total cash income 
last year was $13,996,402, an increase over 1912 of 
$1 ,<163.3^0. The net surplus over all liabilities at 
December 31 was $5,752,1)86.

Business issued and paid for last year was $34,- 
290,917; an increase over 1912 of $3476,507. Assur­
ances in force at December 31, were $202,363,996, 
our increase of $19.631,576. Payments to policy­
holders in 1913 were $4.982,553.

Of the Company's entire income for the year, 
$13,996,402, over 80 p.c. of this amount was either 
used to increase the surplus, strengthen the reserve, 
or returned to the policyholders in the form of 
matured endowments, death claims, surrender values, 
or profits.

some

CONSERVATION COMMISSION AND MUHICIFAL 
BORROWINGS.

At the annual meeting of the Commission of Con­
servation held at Ottawa this week, the following 
resolution was jiassed:—“That this commission, hav­
ing in view the fact that efficient administration of 
munici|>al affairs is essential to the material progress 
of our people and calls for a high class of trained 
officials which it is impossible for the smaller munici­
palities to command,

“Resolved, That in each of the several provinces 
there should be established by the provincial govern­
ments a branch or detriment charged with the ad­
ministration and control of all that relates toeyics, 
such a department as the Local Government Board 
of Great Britain, and that legislation to adopted suit­
able to the existing conditions whereby not only the 
services of the best experts can be at the disposal of 
the municipalities, but that all schemes having for 
their object the raising of loans shall only be passed 
after careful consideration and public inquiry.

wumuuis PUMPING STATION.

Regarding the controversy as to the conditions at 
the pumping station of the city’s water supply, in 
regard to the fire hazard, we are informed by a pro­
minent fire insurance official in Montreal that the 
risks are such that no good fire company would cover 
the buildi 

This
tung. 
is hardly. . re-assuring to the citizens who are

entirely dependent upon this pumping station for
their water supply.
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FRA TERN ALB THREATEN IMDUrTRI^L •
■USINESe.

CLASSinCATION OF FIRE RISKS.

For many years past it has been predicted that
State insurance departments would ultimately require American fraternels are reported to he figuring 01) 
lire insurance companies to file reports classifying undertaking industrial business. It is generally
their risks, premiums and losses in various groups understood that any such action would be only in the
and urging the companies to forestall such action nature of a retaliation against the old line companies,
by undertaking the task themselves. The trend of mainly because of the development of the group in-
events during the past year or two, and the wide dis- surance system, which thev claim is aimed at their
cussion of this subject, have indicated that the filing organizations. The absurdity of this contention is
of such information will be required in some, if not manifest when it is borne in mind that the company
all, of the States in the near future. Differences of which has been most aggressive in the group insur- 
opinion have developed as to the degree and char- ance field does no industrial business whatever. An- 
acter of the usefulness of the information which other great company, which docs an industrial busi- 
wotild be centralized by the requirements of such ness and has been most efficient in welfare work and 
reports. However, as a number of the State insur- in interesting the youth of the nation, has recently 

officials have expressed opinions to the effect launched a plan for extending this good work to the 
that such information would be serviceable in the ranks of the Boy Scouts of America. The suggested 
preparation of premium rates, and as some under- move of the fraternalists, it is said, might have grown 
writers have admitted that such data might be of at sc, out of the immense possibilities of this idea. But 
if not in preparing rates, then in checking their it is a poor kind of system of life insurance protcc- 
accuracy, it will not be surprising if classification tion that must needs snatch at straws to bolster up its 
retorts will be officially required within the next year position. In the first place, what inducement in the 
or two. Perhaps, in recognition of this tendency, E. >'ne of industrial insurance can the fratcnal organ­
es Richards, manager of the North British and Mcr- nations possibly offer the insuring public. It could 
cantile, has recently recommended that the National '* noth.'“g more than the very inadequate and ids- 
Board of Fire Underwriters should appoint a com- appointing results that have for so long been pre- 
mittee to prepare a standard form of classification sentc,> to the I*°P,C as insurance protection, 

of risks, a plan for reporting losses in connection 
with such classification of risks, and a practical sys­
tem of schedule rating based upon the classification 
experience. Mr. Richards has been appointed chair­
man of a committee to work out these matters, some 
of the most prominent men in the business being his 
co-members of the committee. It is to be hoped that 
this able committee will find it possible to evolve 
a plan of collating data as to risks, losses and rates 
which will operate to prevent public criticism of rates, 
or to afford convincing answers of the latter. The 
art of fire insurance rating has been gradually de­
veloping, but cannot be justly said to have reached 
the acme of accuracy at the present time. There 
are, and probably always will be, inconsistencies in 
fire insurance rates in different localities which it 
would be difficult, if not impossible, to explain; but 
the sooner that rates can be brought to a fully con­
sistent basis, the less ground there will be for criticism 
on the part of policyholders or State officials.—The 
Spectator, N.Y.

ance

IGNORANCE AMD EIRE PROTECTION.

Here arc some facts brought out in the testimony 
of the Binghamton clothing factory's proprietor at 
the inquest after the fire:

He did not have any knowledge of the factory laws.
He allowed waste to accumulate in the basement.
He thought fire buckets belter than chemical ex­

tinguishers. -ir.
He had not thought of automatic sprinklers nor 

of other devices of fire control.
He considered the ladder equipment of the fire 

department sufficient means of escape.
lie did not know that cotton goods were easily 

ignited.
The ignorance displayed by that man is only too 

general. Will laws overcome it? Safety Engincer- 
ing is not inclined to think so, but is convinced that 
education and co-operation will. When the public 
generally realizes that it wants complete immunity 
from fire it will get what.it wants! A certain class 
of manufacturers realized years ago that it had to 
get immunity from fires, not because of horrible 
sacrifices of life, but because of a profligate waste 
of property. The manufacturers got the immunity, 
and_ while they employ the bulk of the country’s laboi, 

" does not hear of lives lost in their factories, and 
fires are by no means infrequent.

That which constitutes "real fire protection" ik 
made up of three things : ( 1 ) The ability of a build­
ing to confine a fire to the immediate locality of 
origin; (2) prompt discovery of fire; and (3) auto- 
malic extinction of fire.

RAMI OF YAMOOUYKR KAY »* ABSORBED.
The annual meeting of the Bank of Vancouver 

held last week was adjourned until March, to permit 
examination of the Bank’s affairs by another institu­
tion with a view to the latter taking it over. The 
Bank of Vancouver which was started about three 
years ago has a paid-up capital of $873,838. There 
was also a reserve fund of $40,000 but this disappear­
ed in the November bank statement, and it is stated 
that unless the Bank is taken over by another in­
stitution it may be necessary also to reduce the cap­
ital. This necessity does not arise from any action 
by the present management and in the main, it is 
stated, the assets are of a substantial character.

1 me

1
One of the features at the annual meeting of thie 

Commission of Conservation held at Ottawa this we<k 
was an address by Secretary Franklin H. Wentworth,
of the National Fire Protection Association.

Calgary has successfully floated this week $3.500,- 
000 5 p.c. bonds in London at 97.
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LIFE INSURANCE AS AN AID TO 
BUSINESS.

less man. If this new plan to promote the comfort 
of the race is pushed to the extreme, it necessarily 
involves a splendid business organization to produce 
the necessary money and credit to meet the expense. 
Hence the folly of the promoters of the new move­
ment in attaching the business traditions of the 
try and indirectly destroying the credit of the 
who have built up a commercial suppremacy 
conservation of human life necessarily involi 
conservation of the brain and business genius of the 
country to enable these philanthropic enterprises to 
be carried out. So, admitting that the new gospel 
is çood, the promoters of it should also promote the 
thrift and business interests of the country at the 
same time, for the promotion of the first enterprise 
is absolutely hopeless without the co-operation of the 
business interests. \Vc have heretofore held the 
belief that industry, integrity, hard work and business 
ability form the only basis for prosperity, and that 
the unparalleled progress of this great nation and 
the unusual comforts enjoyed by even the poorest 
of its people arc the result of the business ability, 
energy, thrift and hard work and high moral tone of 
its business men, and in the business class I would 
include not only the mercantile class but the farmers 
anil all others who work, not only with their hands 
but with their brains as well. In fact, this is the basis 
of our prosperity, and no one can gainsay it. The 
business man is the hope of this country, and 
happiness rests upon his success.

(George I. Cochran, President Pacific Mutual Life.)

The present age is extremely scientific and also 
extremely practical. The whole force of the people 
seems to be directed toward the application of 
scientific knowledge in the most effective manner to 
produce practical and useful results. The trend of 
the age is toward improved efficiency and perfection 
in all fields of human effort. In politics we have 
idealists straining after the ideal form of govern­
ment; in church and religious enterprises 
strenuous attempt towards perfecting organization 
anil producing adequate returns, and in business this 
is especially true.

Within the last few years under the leadership of 
many public men, special emphasis has been placed 
upon the value of human life and the necessity of 
caring for men and women and children regardless 
of cost. There has been created a sentiment that it 
is the duty of the State and nation to see to it that 
all people enjoy the comforts of life regardless of 
their ability to work or to furnish the same for them­
selves. We read a great deal in the press, in current 
literature and in political speeches that hereafter mere 
matters of money or business arc not going to re­
ceive any consideration whatsoever in comparison 
with the personal welfare of the citizen. All the 
poor, whether deserving or not, in every State must 
lie provided with food and lodging and pensions and 
suitable work and everybody must be made happy 
and comfortable regardless of cost. In other words, 
it is the intention to bring about the millennium 
return of the Golden Age by force of law, and for 
this purpose to concentrate all the legislative powers 
of the nation and States to bring about this truly 
Utopian condition of universal happiness.

Of course there is no person in the civilized world 
who would not welcome such a happy condition of 
society, and yet no thinking person can regard this 
movement without grave apprehension as to whether 
it can be brought about in the manner proposed, or 
whether the resources of the nation will be sufficient 
to sustain the enormous cost.

Another Side.
This talk has become so general that every person 

in the country is familiar with it, and it is therefore 
unnecessary to attempt to elaborate it further. It 
may be it comes as a reaction against the intense 
application of our people to business and money 
making. This new theory of civic life carries with 
it, however, another side, which is changing the 
fundamental economic beliefs of the country, and if 
persisted in will result in disaster, viz., the disregard 
of the business and commercial interests of the 
nation, and an unnecessary and false criticism of the 
men and women who are doing the hard work of the 
country, and by forethought and thrift endeavoring 
to accumulate property. No one questions the value 
of human life nor the desirability of improving con­
ditions under which we live, nor docs any one ques­
tion the desirability of taking care of the poor, the 
aged and the helpless by means of pensions and any 
other method which may be devised; but the fact 
remains, however, that there is a cost to all of these 
things, and if one man lives in idleness or helpless­
ness another man must not only support himself but 
do extra work to provide for the support of the help-

coun­
men 

. The 
ves the

we sec a

our

Necessity of Thrift.
Money, and dollars in themselves mean very little; 

but they stand for a great deal, and no nation or 
jieople who disregard money and dollars and what 
they represent can prosper. Money represents thrift, 
forethought and work. This thought is imbedded in 
the wisdom of all nations. A man who lives from 
hand to mouth has no money and seemingly does 
not know the value of money, but the man who uses 
his time and labor that lie may eat and live indepen­
dently in his old age saves money and is wise and 
apparently has learned its value. Thrift, hard work 
and steady effort may be pleasing to some .people, 
but not to all. We are all somewhat naturally lazy, 
and if left to ourselves would probably live at ease 
with as little effort as possible; hence there must be 
some motive to make us work and save money and 
gather together property for future use. It is not 
necessary to tell any one why we should be thrifty, 
saving and industrious. We all know why. We 
work that we may eat and take care of those depen­
dent on us, provide for our old age and have the 
wherewithal to enjoy life. In our legislative attempts 
to alleviate poverty we must be careful lest we de­
stroy the motive for industry. When the State 
guarantees to all of us a comfortable living, wh*t 
care the most of us for old age and those dependent 
on us. Whether we save or not, all will be provided 
for. In order that all may live in comfort it would 
seem necessary that all capable of work must labor, 
because the burdens of the laborers arc being in­
creased by imposing upon them the duties of caring 
for everybody. Hence it would seem as the laws 
increase which make us take care of everybody, so 
must new laws be enacted to compel everybody to 
be industrious, because those who work will under 
these new conditions be com|>elled not only to work 
for themselves but to work for others. The 
under these new duties and new theories will require 
a wonderful business organization, and therefore

or a

future
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one of the three? Why is it not more prudent to; 
take out a policy covering the loss of all three live* 
as they severally occur? It is generally accepted 
among business men that the success of any business 
depends very largely u|*in good management, and 
good management depends largely upon the manager, 
and hence the success or failure of the business is, 
generally speaking, a personal matter, depending as 
it dues upon the value of the manager himself.

Success or Smaller Enterprise.

Countless examples could be cited to prove this 
statement. Every business man can from his own 
experience and observation call to mind enough ex­
amples of business success or failure to prove the 
statement. Many business enterprises have started 
out side by side. Strange to say, the one with the 
largest capital or the biggest opportunities has not 
always succeeded. The smaller one with less capital 
and fewer opportunities and more handicapped in a 
dozen ways than its larger and more substantial rival 
has, by the benefit of good management, made a con­
spicuous success. The only way to protect a business 
against the loss of good management is either to 
replace the deceased manager by another one equally 
good, or, if possible, to cover the loss by the proceeds 
of a life insurance policy.

In case of the death of the manager of a business,, 
for example, the payment to the business of a sub­
stantial sum prorortionatc to the interest involved, 
^y-, $25.000 or $50,000, places the business in pos­
session of an emergency fund with which it 
even at increased cost

business methods and business training and business 
doctrines must be encouraged for on the success of 
true business laws and industry will depend the suc­
cess of our new social program. Politics and 
legislation must be conducted along good business 
lines and on true business principles, or else all of 
the new social theories and hopes will come to naught. 
We must develop a hard-working, saving, industrious 
people, and praise and magnify the gospel of thrift 
and business, or else face inevitable ruin and uni­
versal poverty.

If we wish to see these new ideas and philanthropic 
purposes successfully carried out 
our own economic beliefs as to

we must reaffirm 
the necessity and 

usefulness of thrift and hard work, and also once 
more place a real value even upon mere matters of 
money. Undoubtedly there is much room for im­
provement in social conditions of modern life, but it 
may as well be acknowledged first as last that there 
is a limit to what can be done, and that, as I have said 
More, without the aid of business method and honest 
industry, practically nothing can be done.

Theory of Insurance.

The theory of insurance is to so spread the risk 
that in case of loss by any one individual a very small 
contribution from all the others (in fact, so small 
that it does not materially affect them) makes good 
the loss sustained by the aforesaid individual. This 
is the same theory which civilization is trying to 
apply to all the affairs of life, with the hope that in 
due time all of the ills and misery of the whole world 
will be thus alleviated.

Until within recent years life insurance has been 
urged largely as a means of domestic protection. 
The husband is urged to insure for the benefit of his 
wife and children or for those dependent upon him, 
and the business of life insurance itself has been 
commended largely as a protection to the family. 
However, a new field has now opened up, and life 
insurance is being urged as a protection for business 
interests. And it is to this latter form that I es­
pecially desire to direct your attention. Business 
insurance is most commonly discussed under the head 
of partnership insurance, where a number of partners 

jointly insured under one policy which matures 
on the death of any member of the firm, thus com- 
jicnsating the partnership for the loss of the service 
of one of its members. It has also been considered 
under the head of corporation insurance, where a 
corporation carries a policy on one or more of its 
prominent officers or employes to compensate itself 
in case of death. The principle of insurance in busi­
ness is universally approved as far as fire insurance 
is concerned, but only partially in regard to life in­
surance, and yet it would seem that the loss of the 
manager of a business by death is just as serious as 
the loss of the property of the business by fire; and 
the prudent man would do well to protect himself 
against both risks. My own opinion is that the prin­
cipal use of business insurance is to insure the life 
of the partner, officer or employe to the extent of the 
value which his life represents to the business, whe­
ther such business is incorporated or carried on as 
a partnership. In fact, I believe it is a greater 
advantage to the business to insure each man to the 
extent of the value whch he represents rather than 
to group two or three men togetne 
three, men are valuable to the business, why take out 
a policy compensating the business for the loss of any

can secure 
a temporary or new manager 

to tide over its affairs. It also places in its possession 
a fund to meet pressing financial obligations or to 
reassure any of its creditors who may lie alarmed 
by the death of the manager. It also reassures the 
surviving men in the business and relieves them from 
much worry and anxiety.

(To be continual.)

GRAIN STILL TO BE MARKETED.

Never before has so great a pro|x>rtion of wheat 
been marketed as passed through Winnipeg for in­
spection during the period from September to Dec­
ember 1913, inclusive. Because of this sortie "sup­
posedly gcixl authorities have issued statements to 
the effect that all the wheat and other grains avail­
able for market have already lieen shipped. The 
facts of the case do not bear this out. A constant 
proportion of the yield of the various grains has been 
shipped each year. For wheat it is 75 per cent. As 
the wheat crop of 1913 was 198,000,000 bushels, and 
the amount inspected at Winnipeg to December 31st 
was 112,000,000 bushels, after allowing 51,000,000 
bushels for seeding and feeding, there being prac­
tically none of the latterfi 35,000,000 bushels of wheat 
are left for marketing before the new crop of 1914 is 
harvested in order to complete the 75 per cent. 
This will return a considerably higher price per 
bushel, involving some $25,000,000. As only 26 per 
cent, of the oat crop comes to market, only 17,400,000 
bushels are yet to come out, while 8,500,000 bushels 
of barley are to be inspected yet, as 31 per cent, of 
the crop is the proportion marketed. Of flax 3,300,- 
000 bushels are expected to arrive yet, the total pro­
portion sold each year being 90 per cent.

are

r. If the lives of
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Iks ne 1111 dm Sw WrgHl gala» le Ww CwHWy’» Hq lulilwitUl limim wads le ail dasartswals,
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$440,646.30 \ Tiw Caak
W $107,060.00;

le H fnrWii «l (estas, Atal» le
C. L. SWEENEY, Provincial Manager,

Wr ta»

Montreal, Quebec

ATLAS ASSURANCE COMPANY
LIMITED, el LONDON, ENGLAND
EetsMIaàed I. ta# REIGN el GEORGE III

$7,110,000 
17,100,000

lesleOed th. Felly MieOil C«el*«l, rnsarai .1 Use Cseiysey e::o..J 136,900,000.

Head Office for Csnnds

Income exceeds 
Feeds acted

MONTREAL
Active and Imflmential Age mis WamtedMATTHEW C. HINSHAW, Branch Manager
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PREVENTION OF SMOKE AND 
WATER DAMAGE.

Necessity oe Salvage Corps.

The simple expedient of raising the stock off the 
floor, that is placing it on skids or platforms 6 inches 
high, will save wine damage, even without water­
proof and drained floors. A stock of tarpaulins, kept 
for the emergency of fire, or better used every night 
to cover the stock, is also advisable. A municipal 
salvage corps could do great service with pro|>er 
equipment. I have spoken of the necessity of "first 
aid" fire extinguishing appliances of the fire depart­
ment appearing on the scene at the earliest possible 
moment. Well, the salvage corps should arrive a 
little ahead of the “first aid." I think such a corps 
is a proper part of a municipal fire brigade. Reduc­
ing damage to projierty, as well as extinguishing the 
fire, seems an ctirely proper part ot a fire brigade’s 
duties. No doubt efficient service is rendered as to 
this in many cases, possibly in most, so far as equip­
ment provided will allow. In some cases—well, fire­
men are mortal like the rest of us, and liable to error. 
Provide against smoke and water damage due to 
human fallibility by good construction, and water­
proof and drained floors.

Watchmen and signalling system should be of great 
service in minimizing extent of fire, and, therefore, 
of smoke and water damage. A watchman is theore­
tically supposed not to start a blaze, but must dis­
cover a fire promptly, turn in an immediate alarm 
and either extinguish the flames with first aid ap­
paratus, or do yeoman service in holding the fire in 
check till help arrives. Unfortunately fallibility has 
been proved in all of these qualifications, failure to 
discover a fire promptly, to use fire extinguishing 
apparatus intelligently or a combination of the two 
faults being most common. A check on a watchman’s 
movements, or lack of movement, is essential, 
especially as an incapacity for anything else some­
times seems to denote special qualifications for a 
watchman. The lies! check is undoubtedly connec­
tion with a central station. It is but just to say that 
in a majority of cases, watchmen arc of service. As 
to whether preference should be given to a standard 
thermostat system connected to a central station, or 
to the above, I decline to express an opinion. The 
thermostat discovers and gives notice of a fire much 
sooner than can be expected of a good watchman— 
on the other hand it does nothing to extinguish the 
fire. What I would really like is a combination of 
both. What I have said is intended to apply wholly 
to unsprinklered risks.

(F. E. Roberts, of the Norwich Union Fire, before 
the Insurance Institute of Toronto. )

(Continued from p. 49.)

Careless Workmanship.

It may be remarked that supposedly waterproof 
floors have leaked. I might only call attention to the 
fact that careless workmanship cannot be expected to 
produce good results on any part* of a structure, cer­
tainly not in waterproofing a floor, which requires 
care. A single layer of waterproof paper, carelessly 
laid down, joints not swabbed with waterproof ma­
terial, points of weakness mentioned not looked after, 
would defeat the object in view, and I am inclined 
to believe, if a properly drained floor leaks freely 
that is where the trouble lies. But there is a “fly in 
the ointment," at least some consider it a fly, I believe 
it is only a small sized gnat. It is this—the top floor 
is nailed to the lower floor, the nails necessarily pass­
ing through the waterproof paper. This should make 
practically no leakage, provided the under or mill 
floor neither shrunk nor swelled to any extent. The 
under floor, however, is of ordinary lumber, the 
upper, of hardwood (maple usually), kiln dried. 
This wearing floor is not laid till building is nearly 
completed, and until the roof is on, the under floor is 
subjected to any rains that may occur. Consequently 
after building is finished, and floors thoroughly dried 
out there may be a shrinkage of the under floor, carry­
ing the nail with it, bending the nail, or possibly 
tearing a small hole in the paper. It will be noted 
that the other end of nail is imbedded in top floor, 
which being originally of kiln dried lumber does not 
shrink.

I do not think this shrinkage is large in many mill 
floors, and therefore, results in waterproofing will 
not be serious, but there is a possibility of some leak­
age if water remains on floor, which is one gi 
reason why there should be efficient drainage. E 
where the floors are not perfectly watertight, owing 
to above, I believe with proper drainage the water 
damage will be materially lessened, and in the 
majority of cases a most gratifying result will be 

fished. The floor of 3 inch planks, splined

real
ven

accomp
together, appears preferable to one composed of plank 
on edge spiked together. Possibly a plastic coating 
of waterproof material laid beween floors might be 
preferable. I do not know whether it has been tried 
or not. The subject is one of sufficient importance 
to warrant much more attention than it has received, 
for the number of building with waterproof and 
drained floors is very low.

(To be continued.)

Never in the history of the fire business, observes 
the Manchester Policyholder, have so many com­
panies been passing through the process of liquida­
tion or transfer as at the present time. The last few 
years, it continues, have witnessed an orgy of mis­
management and ruin of such serious proportions 
that the faith of the investing public could not pos­
sibly survive, and new non-tariff fire offices are # 
thing of the past, for the lime being at any rate. 
There are scores of well-equipped and well-organised 
offices in Great Britain keenly comjieting for any in­
surance business which holds out a reasonable pro­
spect of producing a profit. This being so, it is self- 
evident that large blocks of desirable bu-iness will 
seldom come upon the market, and any company 
which is making large additions to its income must 
be taking hazardous risks.

A Good Investment.

As to cost, I think the insuring public generally get 
very good interest on money laid out in safeguarding 
their property. It is true, in some cases, the reduc­
tion in fire insurance premiums obtained for an im­
provement is considered as being an unsatisfactory 
interest on the outlay. At the same time, an equal 
rate of interest offered on any other safe investment 
would be deemed a very attractive proposition. Let 
us hope, with some degree of faitn, that such ex­
amples of an illogical state of mind will diminish
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64th Annual Statement
OK THE

Ætna Life Insurance Company
HARTPOBD, CONNECTICUT

MORGAN G. BULKELEY, President

Life, Accident, Health, Liability & Workmen's Compensation Insurance
JANUARY 1. 1914.

MinniW.

$ 23,825.67 Reserve on IJfe, Endowment and
642,24617 Term Policies . . . .

3,711,6*1 87 Additional Reset ve, not Included above
36,838.218.08 Premiums paid In advance, and
56,838,802.47 other Liabilities.................... • • • •

1,378,669 97 Unearned Interest on Policy Loans
Accrued Taxes................. ... • • • ;
Surplus reserved for special class or 

Policies and dividend» to Policy- 
holders payable on demand and
during the yeer 1914.................•

lessee and Claims a waiting proof,
and not yet due................ • • • •

V beamed Premiums on Accldi nt. 
Health and Uablltty Insurance . 

Reserve for Liability claim» . . . .
; surplus to Policyholders...................

ASSETS.

Real Estate acquired by foreclosure .
Ofllre Building.......................................
Cash on hand and In Ranks ....
Stocks and Honda.................................
Mortgagee secured by Real Estate .
titans on Collateral..............................
l-oana secured by policies of this

Company.........................................
Interest due and accrued December

31. 1813................................• • • •
Premiums In course of collection and

deferred Premium»...........................
Market value of Securities over Book 

Value, less Assets not admitted .

189.324.938.90
796,702.00

913.ldS.61
269.26S.02
670.286.63

10,136,946.77

2,267.386.23 3,416,071.90

716,207.902,270,899 04

947,622.18 2,773,180.03 
2.043.664 43 

13,026,627.03

$113.959,997.45Tefal Liabilities$113,956,997.45 ITotal Assets

DISBURSEMENTS.

Payments to Policyholder»................
Taxes .......................................................
All other Disbursements..................

Total Diebnrsemente is 1918 . . $33,139,987.35

INCOME.
114.664,961.79

638,629.68
7,846,046.88

$19,619.386 41 
7,477,693.24Premiums......................

Interest. Rents, etc .

$97.097.075.45Total Income is 1913

value greater than theThe amortised value of the bonds at provided by the law of New York show» a 
market value above given by $2,268,420.77.

GAINS DURING 1912.
$ 1.335,393.88

1.495,450.71 
3.149.719.19 
S395ASOM 

30.908.998.39

Ineiesee In Swrplns to Policyholders 
Ineiease in Promit
Inereaas In Total Ineeme....................
Ineseese in Assets...................................
lasts» a# in Lifo In earns ce in Pores

Income

T $ 91.941.190.18 
355»S5#S1B0 
847,784,603.00

Bow Life Inenmnee leaned ta 191$ 
life Inenmnee in Pawns. It 
Paid Policyholders since ••■aaiaatloa is 1950

1. 1914

T. I. CHRISTMAS S SMS, Miesgers. IN St. Jnms Strtft, MNTKAl

t
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Miss Tanguay'a millinery’ store, 964 Notre Dame 
Street West, damaged, January 8.

Block of houses 832^) Outremont Avenue, owned 
by C. Courtois, damaged, January 12. I<oss, $20,000.. 
Originated in a kitchen.

Engine room of T. Davidson Mfg. Co., Delisle 
Street, St. Henry, slightly damaged, January 13.

Saw mill and window blind factory of W. Bleu, 
corner of St. Zotique ami Desland Streets, gutted, 
January 13.

Boiler house of Canadian Tube and Iron Com- , 
pany destroyed, and other damage done, January 13. 
Ivoss, $15,000.

Sheds and stables in rear of 441 Ontario Street 
East, property of R. Desautels, damaged, January 13. 
Loss, $1,200.

A. Nobles, dressmaking establishment, 592 St. 
Catherine Street east, damaged, January 13.

Old house at 192 I<an«uette Street, Verdun, de­
stroyed, January 13.

Tenements at 2080-4 St. Urbain Street, occupied 
by E. Keatly, J. Coluck and R. Lannen destroyed, 
January 13. I/iss, $7,000. Origin, thawing water 
P'!*'- . „

Block of flats in Christopher Columbus Street, cor­
ner of Bellechasse Street, destroyed by two fires, Jan­
uary 13. Loss, about $40.000. Origin, thawing 
water pipes.

A. Lefebvre's stable, 122 Bridge Street, Point St. 
Charles, damaged, January 10. Liss including five 
horses, $3,000.

Four C.N.R. cars at Longue Pointe destroyed, Jan­
uary 11. Origin, sparks.

Residences at 2501 ami 2503 Park Avenue, occu­
pied by R. McKellott and W. J. Larke damaged, Jan­
uary 14. Loss, $4,500. Origin, thawing water pipes.

Frigon & Co.'s jewellery store, 5<K) St. Catherine 
Street ast damaged, January 14. Origin, defective 
wiring.

CANADIAN FIRE RECORD
(SpttkJly nmyileJ Af 7"Ae Ckmiudt)

Coboconk, Ont.--Mrs. XVcatherby's home burned, 
January 18. Six deaths.

Haynes I.ake, B.C.—Dunn Bros.' store destroyed, 
January 2. Loss, $12.000.

(iRANRY, Qve.—Bradford block destroyed, Jan­
uary 13. Loss, $(>,oou; insurance, $2,500.

Onun sc,ton. Ont.—Charles Kirk’s residence burn­
ed. January 10. One death. Origin, unknown.

Rendra, Ont.—W. A. McLeod & Co.'s shoe store 
damaged, January 13. Loss, covered by insurance.

I..whine, QcE.—T. Phillel's residence at 243 St. 
Jose|)h Street, damaged, January 17. Origin, plum- 
iier's torch.

Hamilton, Ont.—Storehouse and machine shop 
of Canada Crushed Stone Company damaged, Jan­
uary to. Loss, $20,000.

Wiiitbv, Ont.—Dttmlas Street public school, dam­
aged. January 13. Loss, $1,000, covered by insur­
ance. ( trigin. overheated furnace.

Nai'anee. Ont.—Opera House destroyed and 
Bisarc hotel damaged, January 10. Ixiss, $20,000. 
Both buildings property of Mr. Mack.

< Ii trkmont, Qve.—Kennels of T. Mixire, 44 
Bellingham road, destroyed, January 18, with 30 
valuable dogs. < trigin, overheated siove.

Belleville, Ont.—Schuster Conqmny's block dam­
aged, January 13. Loss on building, $20,000; on con­
tents. $10,000.

Km.i.eiiart, Ont.— Dwellings of A. Purdy and II. 
Collett, at Pollock's Mill destroyed, January 12. No 
insurance.

F.nci.EH art, Ont.—Row of three houses owned 
hv J. Windings, Crown Land agent, destroyed. Jan­
uary 14. Loss on building, $2,(too, partly covered in 
Sun.

Laciiine, Que.—House of Z. Bergeron, 15a Sec­
ond Avenue, Lachine, damaged, January 13. Loss, 
$150. If. Habath’s pool room, 14th Avenue and 
Notre Dame Street gutted, January 11.

I.istowel, Ont.—-Town Hall and stables of Grand 
Central hotel destroyed, and R. Mark’s implement 
warehouse ami other buildings damaged, January 14. 
Fire apparatus was destroyed. Loss, $10.000.

Toronto.—Three summer cottages at New Tor­
onto, property of George Northcote, destroyed, Jan­
uary 18. I.oss, $2,500 partly covered by insurance.

A Saunders’ frame house at 52 Glenville Street, 
Frtirhank, destroyed. January 16, Loss, $700 with 
S500 insurance.

Factories at Dundas Street and Sheridan Avenue, 
damaged January 13. Firms affected are: W. K. 
Rankin, excelsior packing: Parker Brothers, wood 
turners; J. W. Woolnough, show-cases; Toronto 
Woodworking Company, novelty works; R. Lemhkc, 
cabinet works. Loss, $80,000." Insurance, $50,000. 
Cause, unknown.

Building at 88-90 Terauley Street gutted, January 
20. Finns affected were Canadian Seamless Wire 
Company, Pratt Pure Food Company, J. W. Hewtson 
& Company and Automatic Electric Clock Co. Or­
igin, ignition of gas tank. Ixiss, $75,000.

Montreal.—R. Perrault, tailoring store, 1289 St. 
Catherine Street east, ilamaged, January 12. Loss, 
$2.500.

Premises of Brockton Mfg. Co., la DeMontigny 
Street East, damaged, January 12.

Fire on St. Catherine East, Montreal.

In the fire which occurred on the 21st inst., in the 
Cuddy building. 448 St. Catherine Street East, the 
following companies arc interested:

Ox Bviunxo.
110,00» 

10,000 
10,000 

, 10,000

Itoyal 
Queen
Springfield............................
In». Vo. ot North America

160,000
Los» about $40,000.

OX COXTEXTR. 
Caxamex Atiii.ktk cum.

16,000Queen.......................................
N. British and Mercantile 
National Union................

6.mio
7,600

$17,600
Ix>*a about 76 per cent.

Lachance Deco Htobk.
$2.000

1,000
a.iKHi

Aetna
Equity
Queen

$0.000Loea total.
Montreal Horst: PYaxisuixu Vo.

16,000
a.000
1.000

l-ondon * Lancashire
Alliance..........................
Caledonian....................

$111.000
Leaa about 16 per cent.
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WHAT ABOUT THE FUTURE?PROGRESS AID PROFIT
an Mrtala for tho Moo* 
Mol Agool who «HI work for 
tea. A Ooapaw koowo 
foooroMf by hiIIHoos ofr.

MAKE VOW
INBEPEIBEIT AT FIFTY 1

•UCCEKSrUL AOENTO 
Un«#r • RENEWAL CONTRACT 

WITH THECooTol^polloloo woke Me EXCELSIOR LIFE
TORONTO INSURANCE COMPANY

BECOME IIBEKMBEMT ABB EMJ8T BU ABE.
Write uo oBovl ee Aioooy.

me PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F DRYDEN. Frs»4em. Home Offéss. NEWARK. N J 

IncorpersieM M1 Stock Csw»si>r My the Stole of New Jsroov.

NOTICETHE lire AGENTS’ MANUAL - $3.00
Pablleked by the Chroaldc, Montreal is hereby Riven that the AETNA 

INSURANCE COMPANY, of 
HARTFORD, have received a License 
from the Department of Insurance to 
transact the business of Tornado Insurance 
in Canada.

WANTED
Fire Insurance CLERK, reinsurance, mapping 

etc., with knowledge of accounts, energetic and 
capable, desires early engagement. Addrew,

IWZD. W. EVANS,
Ckkf ^fMi.K.P.J.,

c/oTHE CHRONICLE. Monthka 1, Jamvaby Mb. ISH.
MONTREAL

Bondholders of the Canadian Venezuelan Ore, at 
a meeting held on Tuesday, passed a resolution ask- 

. ing the committee recently appointed to serve the 
By active young man, post as INoFhLIUK for lrustec wjth notice of default on the bond coupons 

a first class Fire Insurance Company, operating in <|ue at the beginning of the month. The step taken 
Ontario. Has had good experience both in inspec- yesterday is regarded as preliminary to winding up 
ting end soliciting in Cities and Towns of Ontario, proceedings, 
and is well trained in schedule rating. Address,

C.C.T.,

WANTED

****

The Canada Permanent Mortgage Company, in its 
annual statement, reports net profits of $084,62 

a record. Of the total amount available for dis­
tribution including $96,028 brought forward, the ten 
per cent, dividend takes $600,000; $250,000 is placed 

• to reserve and an increased carry forward of $130,- 
The Jersey Fire Underwriters, an annex of the js made.

American of Newark, on retirement from the Pacific 
coast, has re-insured its British Columbia business in 
the Westchester.

>7.newP O. Box 1502,
Montreal.

«*

Profits of Carriage Factories, Ltd., for the year 
ended November 30th last, were sufficient after meet­
ing all charges to pay the preferred stock dividend 

Mr. II. It. Walker has been re-elected chairman amounting to $84,056 and leave a small balance of 
of the Montreal Clearing House, Mr. C. 11. Gerrard $8.15» to he added to the ba ance at credit of profi
being amxiintcd to the vacancy on the committee and loss. This balance for the year would be equal
vacant by the death of Mr. A. P. Hazcn. to about 0.7 per cent, on the company s $1,200,000 of

common stock. It compares with a surplus balance
of $17,367, or 14 per cent., on the common a year

*

*
There is still the greatest need for the exercise of 

a wise conservatism. New undertakings must not 
be rashly entered into, speculative ventures must be 
held in absolute check, and resort must be had to 
old-fashioned economy and hard work to bring about 
the best results.—Mr. Duma» CouIsoh.

ago.
a

The Canadian Bank of Commerce has issued a 
booklet containing surveys, singularly interesting ant) 
informing in character, regarding conditions in the 
nine provinces of Canada and in those foreign fields 
in which the Bank has important interests. Written 

In accordance with the announcement made at the by high officials of the Bank's staff, who have ample 
recent meeting of the Royal Bank of Canada, a quan- facilities for information and can speak with au- 
titv of the pro|ierty of the lank, including the head thority of the things of which they write, these sur­
face on St. James street, was transferred on Satur- veys will be found of much utility in obtaining a 
day to a holding a mi patty, known as the Globe bird's-eye view of financial and commercial circum- 
Realty Corporation, for the sum of $1416,764. stances in Canada as they are at the present time.

*



THIRD EDITION. NOW READY.
(HANDSOMELY BOUND IN CLOTH. 9* PE* COPY)

QUESTIONS ON CUSTOM AND USAGE AND LAW. Published under the Auspice» el the 
Canadian Sunken’ Association (Compiled by Jebn T. P. Knight). = =

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

For Sale at The Chronicle Office, 160 St James Street, Montreal.
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HONEY KATES.Traffic Returns.
Casadias Pacific Railway.

Itll. 11».
To-day Last Week A Year Ago

«I* Sifx 31-51 i
mi. Increase Call money in Montreal... 

■ * in Toronto....
In New York . 
In London .... 

Bank ol England rate.........

Year to date. 64r.
1108,365,000 0131,401,000 |13S06»,000 $6,665,000 

1*14. Decrease 
$3*0,000 

433,000

Dec. 31 
Week ending 1911. 

Jan. T

1 %
1*13. *-*U

.. $1,601,000 $1,141,000 $1,860,000 
1,34»,000 1,9*6,000 1,663,000

Qbard Tsdxi Bailway.
1(11. 1*11. 1*13 Increase

......................... *61,420,403 $66,667,776 $3,937,373
1*14. Decrease

« X » X
•' 14

DOMINION CIRCULATION AND
Year to data.
Dec. 31...........
Week ending

Nor. 30,1*13 ... $132,885,1*9 May 31. 1*13.......... $113,746,734
Oct. 31 ................. 118,460,674 April 30...................... 114 106,017
Sept. 30................ 116,496,640 March 31.................. 112,101,886
August 31............. 113,401,170 February 28............. 110,484,87»
July 31............................................ January 31............. 113,602,030
June 30 ............... 116,363,638 Deca ni er 31, 1*11 115,836,481

1*11. 1(13.

Cawanias Noarnaan Railway.
Jan. 7 ............... $736,888 $860,8-» $7*7,268 $63.621

768,685 860,363 803,019 66,434
Year to date. 1011. 1*13. 1813. Increase
Dec. 81 ............  $17,487,300 $11,443,800 $24,104,800 $2,661,300

1014. Increase
$281,200 $341,600 $364,700 $23,200
141,400 360,000 362,800 3,800

<• 14
Specie held by Receiver-General and hit assistant! t-

♦100,481,661 
100,706,287 
98,607,111

February i8..............  *8,782 004
... .................. January <’................. 101.898,8*0

.............  100,417.6*4 December 31,1*12 104,076,647

Nor. 30, 1*13.. $116,493,009 
Oct. 31 
Sept. 30.
August 31 
July 31 
Jnne 30

Mey 31, 1*13
April 30..........
March 31 .. ..

. 101,716,293 
98,086.616 

. 91,6*3,052

Week ending 
Jen. 7 ...............

1911. 1*13.

“ 14

Twin Oiyy Karin Tsansit Coupant.
Year to date. 1011. 1*11. 1913.

Dec. 31 .............. $7,719,036 $8,113,804 $8,786,968 $612,164

Week ending
Jen. 7............. .

<• 14............

Increase

1*11. 1*13. 1*14. Increa-e
$131,641 $162,381 $164,584 $12,202

141,458 162,049 166,114 13,866
AT ALL TIMES

I iiiH avisa Klictaic Railway Co.
1*13.

.............  62.645 66,914
................ 61,903 64.316
................ 60,670 60,633 Dec. 37

Week ending 
Jen. 4 .........

1*14. Inrreaee
2.269
2,411“ II

* 18

Dr loth Hcreaioa Taactiuh Co 
1913. 1*14.

$19,380 $20.595 #22,*77
19,620 20,170 22,796

1912. Increase
$2.382

2,626
Jan. 7

•• 14

Dstsoit Units» Railway.
Week ending 

Jan.7...............
1*12. 19». 1914. Decrease

$8.6i.7$164,940 $205,788 *107,246

CANADIAN SANK CLEARINGS.

Week ending Weekending Week ending Week endl, g 
___  Jen. XISI1 Je». I». ISIS Jen. C, ISII Jan. It, In.
.... 9M.ue.iM 94*A‘A,4en SM.hi.U7

Imimm si.esi.nii u.m.Tie 
MN.S0S «,021.17»

Montreal .
Toronto. . 
Ottawa.

|t.1.l»i.«tW
iT.tm.uti
S.nm.KI

CANADIAN BANKING PRACTICE

ta
.
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List of Leading Stocks and Bonds
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* I 13,649,000 lit Oct. In Ai>l Bk.of Montre*!, Mtl. April In, 1926
* 3,600,000 in June In Dec...................................  Dec. In, 18.19 Keil.et I I0*U.Not.'II

or in plait.Nov II
........... Dee. Ut, 1926I 1 474,000 In June In Dec. ...........

6,000,000 In Apl. lei Oct.
4,300,000 m May In Noe.

7,332,000 III Jan. In July Bk. ol Montreal, Mil July In, 1939 
* ' 768,600 I Mercli I Sept. Royal Trim Co. Mil. March In,192 6 Redeemable at II '

end Internet. 
Redeemable at per 

after 6 yean 
Red. at 106 and 

I n tenet

Oct. 31.1, 1929 Redeemable at III 
" April let, 1940 Red. at 106and

Int-after May let,1910

« 1,040,000

« 1.000,000

... | 460,000
* 7,824,731 let Feb. In Aug *3 Broadway, N.T. . Feb. let, 1912 Redeemable at 106
1 600,000 let Jan. In Jill. Bk. of Montreal, Mtl. Jan. In, 1916
6 1 760,000 In March I Sept. Royal Truet Co.,Mtl. Sept. let, 1916 Redeemable atl 10

4 1,000,000 let. June let Dee. Merehente Bank of
Canada, Montreal.. June let, 19.12 

4 047,306 1 Jan. 2 July Bk.»f Montreal, Mtl. Jan. 2nd, 1920

Mexican HI ret no 1* Co. 
Hex. IA A Power Co-.. 
Montreal L. A Pow. Co..

Montreal Street Ry. Co.. 
Ogilvie Flour Mille Co...

6 6,778,600 let Jan. let July
6 11,72 JIOO let Feb. let Aug.
4| 4,787,000 let Jan. let. July

4f 1,600,000 let May let Nov. May let, 1932
4 1,'760,000 In June let Dec. Bk. ol Montreal, Mil. July let, 1932 Redeemableat'Otand

Internet
3,000,'» let May let Nov. »k. of M.,Mtl. Aim. Nov. In, 1926 Redeemableat 110

after Nov. 1,1911

«' Jn'y let, 1936 
Fen. let, 1933

•' Jan. let, 1932 Red. at 106 and 
lilt, alter I.*12

Périmant • |
Price Hroe .
Quebec Ry.
Bio Janeiro.

Men Paulo......................
I'oronto A York Radial

Wnnlpeg Electric..., 
Meet India Electric..

6 833,000 let June let Dec,
* 4,844,666 In June let Dec.
6 36,000,000 I Jan. I July

, June let, 1026 
lime let, 1929 

,. Jan. let, 1936
LA P.Co...
eeae eeao a e e # ••ill ee#eeee#ee##ee

C. B. of C. Imndon.
6 6,n00,000 let June let Dec. Nat. Tmet Co. Tor June let, 1929
6 1,620,000 I July let Jan H. of M„ Tor. A N.Y. Feb. let, 1919

/ 1,000,000 in Apl. let Oct Bk. ol Montreal, Mtl. Jan. let. 1927
6 l 4,000,00012 Jan. 2nd July " .Ian. 1st 1936

400,0001st Jan. In July .................................. . 1939

Montre» Tr&tnw&vs CoDIDSAV Profits of tlic A. Macdonald Company for the year
omitnaiM ulaT.n ,lu. -.-JT ^ arc announced at $.1,10.000. Mr. G. f*. Grant has re- 
3UBUB1AII WllTil TIME TABLE tired from the presidency and is succecderl by Mr.

XV. P. Riley.
Krom Poet Office -

10 min. service flk.Ws.ro. toft.00 a.m. to ml n. eery lee 4 gm. toJ.lO^m ^ 

Krom Ijichlne—
20 min. eervlcek.10s.m. to 6.80 a.m. 110 min. service 4 p.iu. to 8.00 p.m.
12 M He :: MB “ » “ S.0i p.m.tu liiOa.ni.
ft> koo «p.m. I Ritra laet car at 1166 a.m.
Sailli ah Recollet ud St. Vincent de Peel i 

Prom Rt. Deals to 8t. Vincent-
5 T TBr*
Ie 9.40 1.00 p.m. Car to Hendersons onlr lloe mid.

“ l.ro».m. tom “ Car tost Vincent 1X40 a.m.

e e *

I.'Association d'As-tirame Mutuelle des ftvêchés 
et des Maisons d'fhlucation et tic Charité dans la 
Province de Québec," has been registered and licens­
ed to transact in Quebec province th.‘ business of 
mutual insurance against tire ami lightning is set forth 
in the act of incorjiontlion, namely, on episcopal 
jmlaces. seminaries, colleges, buildings outbuildings 
and dependencies of religious communities, monas­
teries, educational and charitable institutions, asylums 
and otlivi de|iendencics.

s:
.. Krom 8t. Vtneent to Ht. Dwil»-

irT^TOWESMss»4J>p.nyt. to 7 20 y^ jOMtrom 81. Vincent l.io *.ra.is * * *» “ *
CartiereiUat

From The amtual statement of Price llros. & Co., for the 
year ended November 30th last shows profits of 

Mi£tn.serviceMaium. to jLio£ra. $513,527, an increase of $48,811, as compared with
the previous year. Ikmd interest in 1913, however, 
was $30.724 higher, and interest 011 hank loam, over­
drafts, etc., deducted a further sunt of $01,240. The 
balance remaining after all charges was $173,788, as 
compared with $216.941 in 1913, or a decrease of 
$43,153. The company has as yet paid no dividends 
on its capital stock of $5,000,000, so the lialance at 

; the close of the year was carried forward to surplus, 
I bringing that account up to $1,026,251.

Jenetli

Krom Oarttarvtllc—
Meant sin 1

Krom Park Av.ru. and Mount Itojal—
• ■la.

From vtetorla A
i.M am to IMS midnight

1* an. to it* midnight

•■tnnlw aervlce Uham. toUe pm-
■oei de rtiei

Telrsehville 1

Ml Telephone Co. 
Can. Car A Fdy.
L'au. Converters.

Can. Ceineet Co. 
Ilvniinlon Coni Co.

Horn. Iron A Steel Co..
I kiln Tex. Bora, ' • A "....

"I)"....
Havana Kleotrio Kali
Hal ilex Tram...........
keewetin Mill Co...........

Inurentlde Paper Co....
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Reference Directory

Letfal Firms, Brokers, Agents, Etc.
Victor R. Mitch bll, K.O. 
Khrol M. MacDouoall, 
Oilrsrt 8. Stair*,

TB. UBA*B-UA*OR4IS, K.O. 
A. CBAIR-CAMRAIB,
Job* J. CRBBLBAH,

Bell Telephone Mala 771

PlBRRB F. CAMRAIB. P. W. IVANS C. I. O. lOINSON
NcGIBBON, CAM6AM, MITCHELL, * CAMRAIB Evans & JohnsonCAMRAIB. MITCHELL, McMMMALL â CREELMAN

Solicitors • Barristkrs-at-Law
MTU TWIT MIltlM 

BORTIUU. MUM. FIRE INSURANCECsbU ASdisw:
• Mom toibb. Monteral

BrokersAgentsF. S. Maclennan, i.c. N ST. SACRAMERT STREET, 
MONTREAL

Advocate, Barrister I Solicitor 
New York Lite Belldle, - MONTREAL

A.a.c. cod ■C* BIB A on»»»». " ■>*» M»c Moor»»* L.
QBNBRAL AGENTS

/ETNA INSURANCE Ce., el Nertlerl 
BRITISH AMERICA ASSURANCE C0„ el Tereete 
SUN INSURANCE OFFICE, el Ue«ee, Eefleel 
HOME INSUEANCB CO, el New Terk

ATWATER, BICIIS A III!
ADVOCATES

BilMlai, 186 8L Jmm NtmI, Mwrtrwl.
C. A. DUCLOS, K.O. 

J. K. cor LIN,
A. W. ATWATKR. 1C.
W. L BOND. K.C.

GEORGE DURNPORD, Ltd.,
Aw* Mere end Accountant»

McCarthy, Osler, Hoskin A Harcourt
•AtWISTtttS, SOLICITORS, Etc.

TORONTO

M.CMüaUN ISS SI. JwRca Street» N0BTKA1

Q. DURNPORD.C.A.» F.C.A.. Cbm ARTHUR J. KNQLANDAcci
UTf BtBLBRti. 

VKTWA STREET.
Men. Wtr Aleman*re LaoeaU. K.O.joew HoeeiN. K.C. F. W. Mabcoobt, K.C. H. 8. Obi bb, EX. 

Lbiobtoh McCabtnt. K.C.
Britton Oblbr.

D. L. McCabtnt. KJC. 
J. F. H. McCabtnt.

I : Wallace Nbbbit, K.C. Kavanagh, Lajoie ft Lacoste
Cent

ADVOCATES, SOLICITORS, tic. 
Frevlaelel Saak Belldle,.. 7 Piece d’Amee.
H. I. KAVBBANh K.C.
H. Omn-LejeieTHE CHRONICLE Pawl Lacoste LL-L- 

Jules Mathieu, LL.I..K.C.

la llled reRslarly la leadla, ollicee 
tkrovRkoet Caaada | advertlelag la 
its colemae kae a permanent 
valae. .• .• •• THE BENALLACK

Canadian Banking Practice Lithographiai à Printing 
Co., Limited

80-82 Victoria Sqiare - - Montreal

NUnMeD,a.Aw<m2a. Cm*» lehn' AeeWta..
Ce*,iM ky Jofca T. P. Kai(kt 

$4.00 F«r copy 
Fer wk si Tke Clreelck OMe,

110 ST. JAMES STBEET, MONTREAL

GET OUR PRICES
INBUBANCB FOB

FIRST CLASS WORKmUCATWS IF TIE CIIMKIE
MONTREAL.

•Me JOHN LOVELL O SON. LTD.
PRINTERS » BOOKBINDERS 

as at. Nicholas Street - •

nee mswuwe owration oooas Wee—i
St ceete. eed tl.00

sawLIIB AMNTS* MANUAL.
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