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money, for, 1437

Municipal loans, necessity for larger yield on, 1; reasons for
their less free sale, 025; Sir Edmund Walker's views of,
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Actuary, Lighter side of a well known (Mr. R. P. Hardy),

300
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Agency Organisation (Edward A Woods), 1445
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Burke, late Mr. David, 1713

Business Insurance, Points about, 763
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Canadian Life Officers’ Association annual meeting, 1051

Chosen Friends rates, in comparison with N F. C. rates, 913

City of Glasgow Life taken over by Scottish Union and Na-
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Goldman, L., Interview with, at Vancouver, 1141
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of idea, 520; adverse opinion of insurance commissioner,
1141; an attack on, 1273 defended by President W. A
Day, 1331; defence of, 10015 its aims and field (W. A. Day),
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Impairments, Risk of, 703
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scathing report on, 1725
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Premium tax, how it affects the policyholder, 151
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H. Papps), 477. 513, 583, 017

Proof of Age, legislation in Ontario, 350: opposition of in-
surance managers, 431, 483; final form of act, 649, 653

Prudential of America, Remarkable Growth of, 1703
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in New York, 70
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Suicide Risk increasing, 043; is suicide an Accident, 1267
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Christmas Shopping Hazard, 1723
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regarding, 1239
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Fire Companies, Excessive Taxation of, 1500

Fire Companies, objections in Parliament to small capitalisa-
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Meikle's Survey, 41; statistics of, 837, R03, Ros, Bo7: pre-
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fire Insurance a speculation, 751

B " and the State, 217

a justification of, in Wisconsin, 373

dividends, where they come from, 1117

Experience, against Classification of (A. F.
Dean), 439

in Canada, Modest Returns of, 1431

in Ontario, 1012, 467

in Quebee, 1012, 829

and Incendiarism, Relation of (Frank Lock).
1301, 1341

Fires and Firchugs, 1201
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Fire Insurance Stocks as an investment, 1333

Fire Insurance Rates, State Control of, 1570; Control of
(David Ramsay), 1623, 1004; Competition in, 1621

Fire Loss Ratios by States, 797
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Fireman's Fund enters Canadian Field, 821, 1233

Fire Peril in Hotels, 1767

Fire Prevention, Notes, 250 progress (Franklin H. Went-
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movement (G, P. Payne), 1515 what fire companies are
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Fire Rate-Making Problem, 1621

Fire Underwriters and New York Fire Commissioner, 39

Fire Underwriting Outlook for 1913, 139,

Foreign Fire Companies Experience in
record of business from date of entry, 50§

Garage Fires, Origin of (F. J. T. Stewart), 40§

Guardian Assurance Company, appointment of trustees, 15

Heaton, E. P., resigns, 1797

Hotel Fires, Statistics of, 445

Inspector, what he found, 1729

Insufficient Fire Insurance,

Insurance Capital, Concentration of, 1545

Inter-Insurance, Regulation of, 47

Legislation, in New Brunswick, a6§r

Limitation of Insurance, Chief Tremblay’s Recommenda-
tion, 1601

Lloyds, London, the case for examined, 185

London and Midland Insurance Co., sce Midland and Textile
Insurance Co.

Manitoba Fire Commissioner, bulletins of, 250; Insurance
Act, amendment recommended, 203; annual report of, 407

Manufacturers and Fire Insurance (1. L. Morrisey), 295

Match, Menace of (Franklin H. Wemwort h), 085

Midland & Textile Insurance Co., re-arrangement of capital
and change of name, 303, 75,

Montreal, water supply of,

nited States, 401;

3

question of investigation, 75:
underwriters issue circular, 149 lack of action by City
Council, 183: resolution by aldermen, 225; higher rates
suggested, 400; Fire Commissioner wants 35 Assistants,
1470; building by-laws, Mr. Randall Davidson's criticism,

1723
Moral Hazard, Effect of Women's Wear Uncertainties, 483
Mutual Fire Companies, of Quebec, 1911, 73
Mutual Fire Insurance, 1583
National Board of Fire Inderwriters, annual statistics, 755

759

Nationale of Paris, enters Canada, 1767

Nationalism in Fire Insurance, 1427

New Brunswick, Fire Insurance Policies Act of, 200, 333

Office Buildings, Fire Peril in, 1556

Ontario Fire Prevention Association, formation of, 229

Ontario Fire Insurance Co., License Cancelled, 1643

Ontario Insurance Act, in its relation to fire insurance (John
H. Hunter), 223, 261

Prejudices and the Fire Loss, 1060

Profits of one hundred companies in New York State, 623

Public Adjusters, Trustworthiness of, 1277

Public Buildings, Under-Insurance of, 43

Quebec Mutual Fire Companies, 73

Reciprocal Parasites, 761

Schoo! Fires, statistics of, in United States, 587

Sensation, The New (Collier's arson articles), 255, 503

Short Rate Table, a new, in New York State, 687

Skyscrapers, Underwriters’ campaign against, 1511

Smith, the late Mr. G. F. C., 75

Sovereign Fire, United States Fxamination of, 45; Re-insur-
ance of, Heavy losses in United States, 1

State and Fire {munncr. 217, by William T. Emmett, 1481,
1517, 1585 3

Taxation, Montreal Fire Underwriters ask reduction of, 1579

Temperamendal Hazard, 043

Thompson, Mr. J. Gardner, fiftieth birthday of, 18t

Toronto Fire Department, Critical Report on, 1541

Unauthorised Insurance, Taxes on, in West Virginia, 227

Underwriters' Agencies, suggested change in Manitoba Insur-
ance Act regarding, 203; in British Columbia, 1617

United States Fire Field, keener competition in (Frank Lock),
229; centralisation of business, 679; unprofitable (George
W. Babb), 759

Under-Insurance of Public Buildings. a3

Unlicensed Fire Insurance in Canada, 1912, 867

Wood Trim and Combustible Furniture, Dangers of, 1592

MISCELLANEOUS.
Accident  Frills, elimination of. recommendations by com-
mittee, 831
Accident Neurosis (). E. E. Dickson). 1683
Accident Policies, Restriction of, 1241; accidents at home,

3
Assets of Insurance Companies, 1439
Automobile Insurance (A. T. Graham), 1019, 1085, 108§
Automobile Insurance Bureau suggested, 58S
Rusiness Insurance, what it means, 635; what it does,
Casvalty Companies and Workmen's Compensation
(C. H. Holland), 070
Casualty Company Insurance, Advantages of (P. Tecumsch
Sherman), 041 ;i X d
Casualty and Surety Lines, Inspection of applicants in, 509
Casualty Situation, 1493

3, 793
ucation

Catastrophe Hazard in Workmen's Compensation Insurance
(Theodore E. Gaty), 1507

Claim before payment of premium, 863

Commissions, New York Y)eplﬂmcnt's condemnation of ex-
travagant, 1179

Compulsory Insurance in Great Britain, a Criticism, 837

Credit Insurance, Development of (E. M. Treat), 1587

Embezzlements for 'ﬁ“ and 1912, 663

Employers’ Liability Results in Great Britain, 1911, 695, 983;
for 1912, 1401

Excessive Fees for Insurance Settlements, claimed by doc-
tors and lawyers, 1050

Factors of Safety in Engineering and Insurance (W. H.
Boehm), 1181

Federal Supervision of Insurance in N. S, 1277

Hagar, Death of Mr. Charles W., 400

Hail Insurance, in Saskatchewan, 21, 1441} in Manitoba, 1689

Health Conservation, Popularizing (Lee K. Frankel), 1215,
1249, 1279

Industrial Accidents in Canada, 51, 265, 337, 405, 445, 587, 615,
780, 971, 1000, 1547, 1787

Inspection of Applicants in Casualty and Surety Lines, 509

Insurance and the Companies’ Case, 1450
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Athabasca Landing, Alta, 1251

Bedford, Que., 1603

Big River, Sask, 877

Biscotasing, Ont., 951
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The only pessimists regarding Canada’s future are
those who know nothing about the country. Twenty
years ago, a London financial journalist of con-
siderable influence, but with a bent of mind per-
manently and pronouncedly pessimistic was engaged
in the congenial task of proving that Canada had no
future. “Drowned in debt” was the mildest count in
an indictment which happened to come to light in a
dusty file the other day. Those pessimistic utterances
make dryly humorous reading these days. In another
ten years, if someone digs them up again, they ought
to make for shouts of laughter.

“We have again to report,” said Mr. R. B. Angus,
president of the Bank of Montreal, at the recent
annual meeting, “a year of universal and almost un-
broken prosperity throughout the length and breadth
of the land,” and again, “I'he trade and commerce of
the country have been and ptomise to continue both
sound and good.” There is, in a nutshell, the deli-
berate and considered opinion regarding the pres-
ent and immediate future of the Dominion, of a
banker whose sources of information are exceptional.
The evidences of present prosperity are indeed all
round us—in the increase in the deposits of the banks,
in the larger absorption of Canadian securities by
Canadian investors, in the free and sometimes rather
foolish spending which has been everywhere in
evidence during the holiday season. Perhaps no
where else in the world during the past year has there
been so high a degree of general prosperity, so little
actual poverty, as in Canada. Free immigration both
of capital and population, bountiful harvests, busy
mnu&ctures and the development of great natural
resources have given to us no mean degree of
material wealth, differing inevitably in individual pro-
portions, yet widely and generally diffused. -

It is possible, too, to contemplate the coming year
without mis-giving. There are some unsatisfactory
symptoms in the body politic, some, like the higher
cost of living, shared with other countries, others,
like the speculation in skyline real estate, peculiar to
ourselves. But when allowance has been made for
these, it will be probably found that it is in conditions
exterior to this country rather than to any within its
borders that there is to be found cause for caution
and strict conservatism. The internationalisation of

commerce and finance has reached a point where it is
impossible for one member to

be affected without

affection of the others. Canada has had some ex-
perience of this during the past year, in the temporary
stemming of the torrent of capital flowing here owing
to the war in the Balkans and the threatened Euro-
pean complications. A borrowing country, too, such
as Canada is likely to be for many years to come,
will necessarily feel the effect more sharply than
a creditor country, where many years of commerce
and industry have resulted in immense accumulations
of capital, Targer than can possibly be required for

home developments. During the coming twelve
months, the waste of capital in war, and the
necessary expenditure by other European coun-

tries interested in the outcome of, but not directly
engaged in, the conflict will have to be made good.
There will be large demands for capital in the finan-
cial centres, additional to the calls made necessary
by the great trade activity throughout the world.
For a number of years, Canada has enjoyed a con-
siderable preference over many other borrowers in
the London market. With the continued growth of
a sane Imperial idea, that preference is likely to be
continued. But it will not neutralise the laws of
supply and demand. 1f we are to continue to obtain
capital from abroad freely, we must be prepared to
pay for it such rates as are agrecable to the lenders.
Without offering extravagant terms, we can well
afford to do so. 'This is an important issue that will
have to be squarely faced by Canadian municipalities
and others during the coming year. A little less
short-sightedness or (shall we say) obstinacy on the
part of amateurs and more reliance on the advice
of trained financiers would go far to obviate various
undesirable circumstances which have lately arisen in
this connection and would aid in the ease of relation-
ship between borrower and lender—ease that is
strongly desirable under our present circumstances.

A development unparalleled in modern history has
laid upon Canadians the responsibility for the “solu-
tion of problems whose gravity is only equalled by
their uniqueness. They are of every kind—problems
of finance, problems of industry, problems of trans-
portation, problems political and social. Let us
bring to the solution of these problems during the
coming year, right principles and clarity of thought,
and dilute our enthusiasm with a strong dash of com-
mon-sense. Only by such means can there be erected,
upon the sound foundations already laid, an enduring
structure. We have good reason for sober confidence
as we enter on 1913, et us see that no extravagances
or diliquencies of our own shake it,

",
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THE GENERAL FINANCIAL SITUATION.

The Transvaal gold available in London on Mon-
day amounted to $6,000,000. Very little competition
developed. Paris took $2,000,000; India, $500,000;
and the rest was left in the market presumably to go
to the Bank of England in the ordinary course.
Bank rate at the British capital stands at 5 pc. In
the open market call money is quoted 2V to 3V pe;
short bills are 4'% to 43%; and three months' bills,
4 1316 to 474. At Paris the Bank of France holds
to its official 4 p.c., and discounts in the private mar-
ket are also 4 pc. Bank rate in Berlin is 6 pc. as
before, but the private rate of discount has fallen to
47%.

* TR LR

Nothwithstanding the efforts of the yellow press
to keep Europe and America at extreme tension over
the political outlook, events seem to be tending grad-
vally towards a settlement of the Balkan trouble.
Nobody who had any knowledge of Turkish charac-
teristics expected a speedy end to the negotiations
now proceeding in London. It is the Oriental nature

to move slowly and tortuously in a case of this kind.
Turkey has to make great concessions;

but before

they are made her representatives will use all their

wiles in the effort to gain time and to reduce their

opgonents‘ demands to the irreducible minimum.

It is to be hoped that before 1913 is very old this

troublesome Balkan question will be well on the way

to a satisfactory settlement. ’
T

Next week, when the financing for the year-end
has been all completed, the monetary situation in
Berlin should show some improvement. The arrival
of the new year commonly coincides with a measure
of monetary relaxation in London too. Several of
the London financial journals express the opinion
that the European money markets will be more or
less subject to stringent conditions during the first
quarter of 1913. If that turns out to be the case,
doubtless the business of floating new Canadian
securities in London will not attain an extraordinarily
large volume. However, the municipal authorities
in Canada are gradually coming round in the direc-
tion of accepting the 5 p.c. interest basis as an
established fact. Several cities are said to be pre-
paring debentures to be issued on that basis.

* x % x

The money market in New York has been under-
going the usual twinges consequent upon preparation
for the January disbursements. The bears on stocks
took advantage of the circumstance to put out some
shorts, but the trading has been extrenely dull.  All
the indications point to an easier money market next
week ; and by the middle of the month funds should
be quite plentiful. This prospective change in New
York conditions may have some effect in easing the
tension at Montreal and Toronto.

P N

Call loans in New York are 534 p.c.; sixty day
loans are quoted § to 5'%; 9o days, 5}4 10 5)2 p.c.;
and six months 5. The Saturday baile statement re-
vealed a loss of strength on the part of the clearing
house institutions in the American metropolis. Taking
all members the loans increased $13,580,000; the cash
increased $4,870,000; the excess cash reserve de-
creased $1,744,000, and now stands at  $390,600.
In the case of the banks alone the loan expansion
amounted to $19,602,000; the cash gain to $4,514,000;
and the surplus decreased $1,605000 to $7,203,500.
It is said that the big German banks did not this
week press their offers of high interest rates for
loans or special deposits. New York does not know
whether their withdrawal ensued because their needs
had been fully provided for, or because of the lack
of response in America to their offers.

« % *

The London Statist has predicted that trade in
America will become very active during the first half
of 1913, and there are many indications that this
estimate will prove to be correct. Underlying con-
ditions are known to be sound and healthy ; and that
being the case the business world should be able to
throw off the depression and unsettlement consequent
upon the Government suits and tariff revision. Of
course there might be a great improvement in busi-
ness without a boom in stocks; but if general business
is good and money fairly easy the chances are that
stock prices will tend upwards,

* * * -

The situation in Canada is not much changed as

regards money rates. One of the large banks raised
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its call loan rate to 6% p.c. The others quote various
rates from 6 to 7—new loans usually being at the
higher rates. During December the banks have had
to provide a large amount of sterling exchange for
the purpose of meeting the interest and dividends
due January 1st, on securities held in Europe. It
has been estimated that the total amount payable on
Canadian securities in January exceeds $40,000,000.
A considerable portion of these payments were made
in London. It is quite probable that the heavy pur-
chases of exchange for this purpose by the Canadian
bank agencies in New York affected the exchange
market there inportantly. One might expect that
our banks would derive a large part of the funds
so expended in the purchase of exchange, through
calling loans in New York. Apparently the high
rates for Wall Street call loans in November induced
the banks to draw funds from the foreign banks and
put them out at call. In December on the other hand
they would likely be obliged to recall these funds,
or some of them, from the Wall Street borrowers
in order to buy sterling exchange.

NOTES ON THE RLViSION OF THE BANK ACT.

The discussion which took place in Parliament on
the introduction of the new Bank Act and accom-
panying resolutions by Hon. W. 1. White, Minister
of Finance, while quite of a preliminary and spon-
taneous character, contained several points of -
terest. A suggestion that the auditors who are to
be appointed by the shareholders but paid by the
Government, would be the nominees of the direc-
tors, drew from the Minister a little homily on the
desirability of Canadian  stockholders taking a
greater interest than they do in the affairs of the
institutions in which they hold shares. It is true
that in England, shareholders take a considerably
more active interest in the institutions or under-
takings with which they are associated than is
apparently the case on  this side. The difference,
however, is due probably to force of circumstances,
rather than to psychological attitude. In Canada,
the great majority of stockholders in the var-
jous  important  financial  institutions and in-
dustrial undertakings are those who are actively
engaged in other business or affairs. In  Eng-
land, on the other hand, there is a very large class
of leisured shareholders, many of whom make a
hobby of attendance at conpanies’ annual meetings
and the like, while quite a number develop crotchets
and become constant thorns in the flesh of dirce-
torates and managements. Probably, as Mr. White
suggested, public opinion will have an important in-
fluence in bringing about the appointment of firms
of high standing for the purposes of the proposed
audit of the banks under the new Act. Whether in
cases which may possibly occur of an obviously
unsuitable appointment, the Government will have
a power of veto, does not appear.

* * * *

It transpires that at an early date the banks will
probably have some additional charges imposed upon
then in connection with the custody of gold and
bullion by the Government. The entire cost of the
administration of the new Central Gold Reserve,
which is to be located probably in Montreal, and will
be held by four trustees, three appointed by the

'

)

Association and one by the Government,
Mr. White stated also that
he has under consideration and will probably in-
troduce a bill later whereby the banks continuing
to use as they do the office of the Receiver-General
for the purpose of depositing gold for the issue of
the large legals whereby they make their clearances
from day to day, will be obliged to pay a reasonable
amount for the service thus rendered by the Gov-
ernment.  In addition to this use of the office of the
Receiver-General, said the Minister, there is no doubt
that a custom has grown up by which the banks make
use of the office of the Receiver-General for the pur-
pose of convenient storage of their gold.
* ¥ * *

The new Central Gold Reserve, as has been already
indicated, is the basis upon which the banks are to
be allowed to issue additional circulation. A bank
way  deposit, Mr. White explained, $5.000,000 of
gold, and it may jsste notes  against  $1,000,000,
$2,000,000, $3.000,000, $4,000,000, or $5,000,000. It
may issue notes against the whole of the gold reserve,
but it must not issue its notes in excess of the amount
of gold held for it in the Central Gold Reserve. If
at any time the amount of gold held for it in the
Central Gold Reserve exceeds the amount of its note
cirenlation issued in respect of that gold, then the
surplus in the Central Gold Reserve would belong to
the bank and must be returned in its report 1o the
Goverment. It may be pointed out that this new
privilege will not be a source of profit to the banks as
is the case with the issue of notes against their credit,
And the banks could secure the same additional cir-
culation, when necessary, by depositing  gold, and
obtaining Dominion notes for the purposes of cir-
culation.  DBut it is to be expected that the banks
generally will prefer to issne their own notes to
Government notes and so will make deposits when
necessary in the Central Gold Reserve in liew of
adoption of the alternative course of circulation of
Dominion notes. 1t may also be anticipated that in
the immediate future this procedure will be widely
followed. The executives of the banks appear 1o
be impressed at the present time with the importance
of increasing their capitals in order to keep pace with
the growing demands of the country, and it is likely
that in the immediate future there will be further
important issues of banking capital.  But it appears
not improbable that the demands of the country for
currency will be much larger, supposing that the pre
sent activity continues for some length of time, than
these capital increases will be able to meet. It will
be in these circumstances that the utility of the new
provision will be found.

* * * *

Bankers'
will fall upon the banks.

Sone queer notions regarding the amendment of
the Act have been already ventilated. Mr. Turnff
wants banks desiring to amalgamate to go to Parlia-
ment to secure authority to carry out their proposals.
To this, Mr. White's reply that as Parliament is only
sitting for a portion of the year the proposal is not
feasible, was thoroughly effective. It is obvious
that circumstances may arise in connection with an
amalgamation, which would render delay very in-
expedient and  agamst the public interest. Apart
from this, Parliament, and members of Parliament,
have no qualifications for dealing with a delicate
matter of this kind, and there is no g yod reason why



O,

No. 1 THE CHRONICLE.

MONTREAL, JANUARY 3, 1913

Th e Incorporated 1066.

BANK OF TORONTO

Head Otfice : TORONTO, Canada.

Paid-up Capital - - $5,000,000
Reserved Funds - - 6,176,678

COMPLETE FACILITIES and equipment and
wide connection for the transaction of banking busi-
ness of every dJescription.

Care and accuracy in handling commercial ban-
king business.

116 BRANCHES IN ONTARIO, QUEBEC AND
THE WEST

DIRECTORS:

DUNCAN COULSON

. President
W. G. GOODERHAM Vice-Pres. JOSEPH HENDERSON 2nd Vice-Pres*

Robert Reford, Hon. C. §. Hyman,
John Macdonald, Lt Col, A. E. Gooderham,
LL Col. Frank S, Meighen, J. L. Englehart

Nicholas Bawlif, Willlam Stone.

THOMAS F. HOW, T. A. BIRD
General Manager Inspector
BANKERS :

Loxpox Exa.  London City and Midland Bank, Limited
NEW YORK National Bank of Commerce.
CHICAGO, First National Bank.

THE ROYAL BANK OF CANADA

INCORPORATED 1869
with which is united

THE TRADERS BANK OF CANADA

Capital Paid up XI 1,500,000 Reserves $12,500,000
ssets $175,000,000
HEAD OFFICE - MONTREAL.
290 BRANCHES THROUGHOUT CANADA
23 Branches in Cuba, Porto Rico and Dominican Republic
Br

Kingdston, Jumaica. own, Barbados.

Nasseu. Ra ..
Port of Spala and Sen Fernaado, Trinidad.

c————
LONDON, Eng. NEW YORK,
Princes §1. £ C. | . William & Codar Sts.|
SAV'NGS In conuection with all Branches. Ac-

counts opened with deposits of ONK

DEPARTMENT DOLLAR and upwards, Interest paid, or

credited at highest current rates.

The Dominion Bank

SIR EDMUND B. OSLER, M.P., President
W. D. MATTHEWS, Vice-President

C. A. BOGERT, General Manager

Reserve Fund
Total Aseets

Capital Paid Up : : : $ 5,000,000

6,000,000
76,000,000

The policy of this

Making A Banking Connection r

Directors of corporations and business firms in
the process of formation, are invited to consult
with the Dominion Bank on all financial matters.

baoking facilities to progressive firms and corpor-
ations.
Head Office . - -  Toronto.

Bank is to extend fullest

e —

Capital Paid Up
Reserve Fund -
Undivided Profits

8. J. MOORE,
President

The Metropolitan Bank

Head Office - - - TORONTO

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED

HEAD OFFICE

The Bank of Nova Scotia

INCOKPORATED 1832,

CAPITAL . . . . . . 84842480
RESERVE FUND . . . . 8,399,430
TOTALASSEYS . . . . 67,675,000

HEAD OFFICE: HALIFAX, N.S.

DIRECTORS
JOUN Y, PAYEANT, President. CHARLES ARCHIBALD Vice President
G 8 Campbell, ] W Allison, Hector Mclvnes a
MHom N Curry, 1 H Plummer, R K Harris
General Manager's Office, TORONTO, ONT
A Richardson, General Manager. D Waters, Asst Gen Manager,
Geo Sanderson. C D Schurman. K Crockett, Inspectors
110 . BRANCHES . 110
Nranches in every Province of Canada Newfoundiand Jamaica aCuba
UNITED STATES : Boston, Chicago, New York '
Correspondents in every part of the World Drafts bought aud sold
Foreign and Domestic letters of creditissued Collections on all points,

The Bank of Ottawa

Established in 1874

- OTTAWA, ONT.

Over 90 Offices throughout the
Dominion including the principal

Cities

Montreal, Ottawa, Toronto, Winnipeg,
Vancouver, Fort William,
Regina, Edmonton.

Geo. Burn,

General Manager.




MONTREAL, JANUARY 3, 1013

THE CHRONICLE.

it should be submitted to their jurisdiction. A
decision by an expert financier like the present Minis-
ter of Finance or by a trained permanent official,
would be much more satisfactory to the parties con-
cerned, and decidedly more in the public interest than
a" decision by members of Parliament—most of whom
would be profoundly ignorant of the questions in-
volved. :
* > * *

Another member was very anxious that the de-
positors in the banks should be protected in case of
failure, as are the holders of bank notes by the cir-
culation fund. The suggested analogy of depositors
and bank note holders is not a true one. 'T'he bank
note holder is an involuntary creditor, the depositor
a voluntary creditor, and currency considerations
which favor a guarantee of the banks’ notes have no
counterpart where the banks’ deposits are concerned.
Should such a scheme as that suggested be carried out,
it would inevitably cripple to some extent the banks'’
present earning power, would reduce the amount of
their funds available for discount and would raise the
rate of discount. And there would likely be wider
consequences of even more serious import. If the
depositor with the banks is to be protected in this way,
why not the depositor with loan and trust companies?
And why not go on to give Government protection
to the small man who invests his savings as well as
to him who deposits them. Obviously a scheme of
this kind, if carried to its logical conclusion, would
mean a system of governmental paternalism which
would be intolerable, while it would be grossly unfair
to handicap the banks in their competition with other
institutions for the custody of the savings of the
people by compelling them to make a provision from
which other institutions were excused.

—
—_—
CANADIAN BANKER HONORED.

Bankers throughout Canada will join in cordial
congratulations to Mr. Frederick Williams Taylor,
London, England, manager of the Bank of Montreal,
upon whom His Majesty the King has conferred
the honour of knighthood.

Sir Frederick was born at Moncton, N.B., in 1863.
He entered the service of the Bank of Montreal in
his native town, at the age of fifteen, and successively
occupied various positions in the bank until he was
made manager at Deseronto, Ont., in 1805. |?c
became assistant inspector at the head office in 1897,
and subsequently for two years was joint manager
of the Bank of Montreal, Chicago. He went to
London, as acting manager of the bank, in 1905, and
in the following year was appointed manager.

In this position, Sir Frederick has rendered con-
spicuously able service not only to the great institu-
tion with which he is directly connected, but also to
Canada. Notable addresses on Canadian banking and
finance have been given by him before distinguished
audiences, and in this way alone his services to Can-
ada have been considerable. Recently, Sir Frederick
was elected a director of the Allan Line Steamship
Company.

—————————————————————
e ———————

The Occidental Fire of Wawanesa, Manitoba, it is
stated, has cancelled its business in Ontario and the
Fastern Provinces, and will retire from that territory.

HOW NOT TO CALCULATE.

Mr. S. H. Wolfe, the well-known consulting
actuary, has rescued from the obscurity of a blue
book containing an interim _report and evidence
submitted to  Sir  William Meredith relative to
the proposed new workmen's  compensation law
in the Province of Ontario, an illuminating in-
stance of how not to calculate. A brief was
submitted  to Sir W illiam Meredith, by Mr.
. H. Boyd, of Toledo, Ohio, who has apparently
taken a leading part in the proceedings leading up
to the passing of the Ohio Workmen's Compensation
Act. The synopsis of it in the published blue-book
contains the following:

In the years 1906, 1907 and 1908, the employers’ lia-
bility insurance companies doing business in the State of
New York:

Received in premiums from employers. .
Paid to injured employees.. ... .

$23,624,000
8,660,000

: vy fe B . $14,964,000
Not a word about reserves against future claims!
This reminds us of that simple little arithnietical
sum performed from time to time by the young lions
of the daily newspapers when they are dealing with
the subject of fire insurance. The formula is: from
the gross premiums collected by the fire companies
deduct the amount paid out by them in losses; the
remainder is the companies’ profit!
knows, of course, that any stick-—even
is good enough to beat an insurance

Put it is certainly remarkable, in
view of the importance which the reserve problem
has assumed in employers’ liability and workmen’s
compensation insurance, that the question of reserves
against future claims should have been omitted alto-
ther from these calculations, which are taken
anparently from a report of the Employers’ Liability
Commission of New York. Why is it that the en-
thusiasm of “reformers” blinds them to the necessity
of accuracy regarding facts?

This so-called “waste,” by the way, inchides neces-
ary expenses of administration.  Will the expenses
of ‘administration of a state system of workmen's
¢ mpensation also be dwaste”? Tf they are “waste”
in one case they are also “waste” in the other. In
this, as in dealing with some other social problems, a
little more of the chilliness of logical thought would
b an agreeable dilution to the heat of sentiment.

Waste

Everybody
a rotten one
company with.

THE YEAR'S LIFE BUSINESS.

The life insurance business in Canada during 1912
will show a considerable increase over the record of
the previous year.

——————————————————————
ey

ACCIDENT AND OTHER BRANCHES OF
UNDERWRITING.

Keen competition in the business of accident, em-
ployers liability, and guarantee insurance during
1012 resulted in a substantial increase in the volume
of business written over the previous year.

———————————————————
fr——y

A further decline in the Dank of England's pro-
portion of reserves 1o liabilities was shown in the
weekly statement issued vesterday.  The proportion
is down to 3005 this week, as compared with 37.85
last week. '




8 No.1 THE CHRONICLE. MONTREAL, JANUARY 3, 1913

Guardian Assurance Company
Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000

Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBERT, Manager
J. 0. GRAVEL, BERTRAM E. HARDS,
K. W. BLACKWELL, Assistant Manager.

TANCREDE BIENVENU.

{LIVERPOOL )

AMD

LONDON

AND

INSURANCE COMPAN
=@ LIMITED (22
(@ LIMITEDE

Head Office : 112 St. James Street, Montreal

DIRECTORS :

| J. Gardner Thompson, Vice-President and Managing Director.
Sir Alexandre Lacoste, M. Chevalier, Esq, Wm. Molson Macpherson, Esq.,
T.J. Drummond, Esq, A. G. Dent, Esq., J. A. Rimmer, Esq., John Emo, Esq.

CANADA BRANCH HEAD OFFICE, MONTREAL.
DIRECTORS :

Sir Alexandre Lacoste, M. Chevalier, Esg ‘V\EI.II.un Molson Macpherson, Esq.
T4 ond, Esq,
J. Gardner Thompson, Manager. J. W. Binnie. Depuly Manager. l J. W. Binnie, Secrefary.

The Northern Assurance Co. Limited

“Strong as the Strongest"

HEAD OFFICE FOR CANADA,
Accumulated Funds, $38,800,000 s NOTDE%#&REH WEST,

G. E. MOBERLY. Supl. of Agoncies. ROBERT W. TYRE, Manager.

—

ROYAL EXCHANGE ASSURANCE || | L THE,,

Pounded A. D. 1720 London Assu rance
CORPORATION

OF ENGLAND.

Lesses Pald Exoeed $235,000,000

Head Office for Canada
RBoyal Exchange Building

MONTREAL INCORPORATED BY ROYAL CHARTER A.D. 1720
ARTHUR BARRY Manager CAPITAL PAID UP $2,241,373
- TOTAL CASH ASSETS 22,457,413
Correspondence invited from
responsihile eutlemen 10 un -
:'.';]L'.‘f.:":‘.‘,‘.".‘.'."“ ve fire and 3 | Head Office for Canada; - MONTREAL
Wead Cffice © Royul i xchunge, London W, KENNEDY, W. B. coLLEY, Joint Managers. ll




MONTREAL, JANUARY 3, 1013

A NEW YEAR'S RESOLUTION—-ESPECIALLY FOR
YOUNG MEN.

If a serious-minded person were to enter upon an
enquiry as to the why and wherefore ot the pro-
verbial fragility of New Year resolutions, he would,
we think, find it in relation to this fact, that in the
great majority of cases, the maker of the resolution
is responsible for its keeping to no one else but him-
self. In the last hours of December 31, for instance,
a man may firmly and virtuously resolve that hence-
forward he will no longer wear green and yellow
socks. But since he is a creature of diverse moods
and tenses, it is not surprising to find that on January
3, he is marshalling, with lucidity and cogency, all the
arguments against a Puritan sobriety of apparel that
were ever heard of, and that on January 4, he appears
in socks whose brilliancy of hue make a blinding
splash of colour in streets chiefly conspicuous for their
drabbiness.

What is wanted for a New Year resolution is some-
thing at once intensely practical and involving in its
keeping the co-operation of others. T'o many people,
and especially to young men, there can be no better
New Year resolution than that which, translated into
action, means a signature on the dotted line
of a new insurance policy. When that step
is once taken, a pledge is given for the keep-
ing of the resolution. Those to whom the
pledge is given will never neglect to remind
him who makes the pledge of his word, and a relation-
ship is established between the two which goes far
to guarantee the permanence of the bond. le who
commences the New Year by insuring his life makes
a resolution which will be kept; it will not be swept
away by the first change in mood or sentiment.
Moreover, this does not exhaust the advantages
of the plan. He who has tasted the sense
of manly self-respect inspired by the holding
of a life insurance policy has initiated a taste
for prudential foresight, which will lead him to habits
of thoughtfulness in all that he undertakes, give
stability to his character and value to his services and
his work. In positions of trust, he who has given
hostages to fortune is more esteemed than another
whose hat covers all his care. The young man who
insures his life is fortified against many of the minor
temptations, which compel the future to be sacrificed
for the present. Most young men have a hole in
their pockets through which there is continuous waste
of small coins, though few realize the extent of this
perpetual drain of expenditure upon objects which
are mostly either frivolous or foolish. As a prepara-
tion for marriage, a life insurance policy is becoming
more and more regarded as essential. Where a
young man has little resources but his earnings, it is
his duty to protect his wife from the terrible risk
of poverty by settling a policy upon her at marriage.

It is not yet too late to make a New Year resolution
of this kind; the wide-awake agent will help in the
making of it,

Preliminary figures compiled for the year ending
December 31, show that the Sun Life Assurance
Company of Canada wrote a total of $37,000,000 new
business within the year. This is an increase over
the figures for 1911 of no less than $5,500,000. The
new business written in Canada during the year
amounted to $18,400,000, an increase of $3,981,040.
The new business written through the Montreal City
Agency amounted to $4,013,000.
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WORKMEN'S COMPENSATION IN ONTARIO.

Extracts from Mr. 8. H. Wolfe's Memorandum Pre-
sented to Sir Willlam Meredith—Paternalism of
the German System—Maxi Benefit Likely to
be Derived from Adoption of Modified Massachu-
setts System.

In connection with the investigation which is being
made by Sir William Meredith with reference to the
proposed Workmen's Compensation Act for the Prov-
mce of Ontario, Mr. 8. H. Wolfe, the well-known

consulting actuary, recently submitted a lengthy
memorandum to the commissioner. We now publish
extracts from this memorandum, which forms a

valuable addition to the technical literature dealing
with the problem of workmen’s compensation. Mr.
Wolfe devotes considerable attention to the German
system.  He draws attention to its paternal charac-
ter, developed as one result of the willingness of
German citizens to recognise the paternalistic rights
of the State to an extent which would not be else-
where tolerated.  Summarizing his opinion, he states
that in his view the workmen's compensation methods
now being followed in Germany, Ohio and Washing-
ton, are ill-adapted to the needs of Canada and that
“the maximum henefit can be derived from the adop-
tion of a type similar to that in use in the Common-
wealth of Massachusetts, with such modifications as
will make it applicable to the particular community
which it is intended to benefit.”

Following are extracts from Mr. Wolfe's paper:—

Mernons o HANDLING THE PRoBLEM,

The advisability of enacting some form of .work-
men's compensation to take the place of the common
law liability of employers is conceded by all; the
question of the form which such an enactment should
take, however, is a matter open to discussion. An
examination of the different plans indicates that the
following are the methods in use in some of the
various countries or States which have attempted to
handle this proposition:

1. The Legislature may limit its activities to the
enactment of a statute specifying the compensation
which shall be paid to an injured employee, irres-
pective of the question of negligence; this method
does not attemipt to provide for any form of guar-
antee to the injured workman as to the ultimate
receipt by him in all cases of the benefits due, and
leaves the employer to carry his own insurance, or
to protect himself by a policy in a mutual association
or a stock company.

2. The Legislature may provide for a scale of
benefits to injured workmen and may require the
employer to furnish some evidence of the probable
continuance of his financial solvency either by furnish-
ing a bond or becoming a policyholder in an author-
ized insurance corporation.

3. The State, after fixing a schedule of benefits,
may insist upon the formation of mutual associations
composed of employers engaged in the same form of
industry and prohibit any other form of protection.

4. The State itself may become the vehicle of dis-
tribution by assessing upon the employers (in any
way which may seem reasonable to it) the cost of the
benefits which are provided by the statute.

ADVANTAGES AND DISADVANTAGES.

Let us consider the advantages and disadvantages
of each of the plans in the order stated above.
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I.—The first plan is the one now in use in England
and in some of the United States. It would seem
to be the method affording the maximum amount of
personal freedom with the minimum amount of State
interference. The principal question arises as to the
method of administration. Is the plan productive
of an undue amount of litigation? Are the employers
inclined to avail themselves of the privilege of re-
quiring their injured employees to seck the aid of
the courts in enforcing their proper claims? It has
been stated that in Great Britain in 1909 only 2!%
per cent. of the new claims for compensation were
taken to court, and that only one-half of these were
tried, settlements evidently having been made ont
of court in the case of the other half. It would
appear, therefore, that the element of litigation is not
a serious or vital factor. But the objection has been
made that (a) if so disposed an employer can force
the injured workman to litigate his claim, and (b)
that the person entitled to the benefit payments has
no guarantee that the employer will be solvent at the
time that the first payment is due or that he will con-
tinue in a solvent condition until the last instalment
is paid.

To overcome these objections some of the United
States have modified this plan.

11.—The second method is the one which has been
adopted by the Commonwealth of Massachusetts, and
has been suggested in a modified form for the State
of Towa by the Employers’ Liability Commission of
that State.

In Massachusetts an employer in order to bring
himself within the act must give his employees the
statutory notice and must become either a policyholder
in a stock company or a mutual association author
ized to transact liability insurance in the common-
wealth, or must become a subscriber to the Massa-
chusetts Employees’ Insurance  Association.  In
Iowa it is proposed that every employer shall come
within the act unless he gives statutory notice of his
intention to remain without, and those electing to
come within the act are required to become policy-
holders in the Employers’ Indemnity Association, any
other protection in a stock or mutual company not
being recognized. The bill in lowa will be con-
sidered at the next session of the Legislature, and
at that time it will be determined whether the people
are in favor of the creation of a monopoly of this
kind or whether they prefer to have the benefit of
competition,

In Massachusetts, the Massachusetts Employees’
Insurance Association is required to divide its sub-
scribers (the employers) into groups according to
the nature and hazard of their industries, to charge
premiums in advance, and after setting aside the
necessary reserve for the ultimate payment of losses
that have occurred in any year, is authorized to
apportion the unexpended balances among its sub-
scribers in an equitable and proper manner.

The Legislature of the Commonwealth of Massa-
chusetts, therefore, has definitely prescribed for the
charging of premiums and the accumulation of re-
serves on the “capitalised value” plan.

Tur German METHOD.
ML—The third method has been carried to its
highest point of development in Germany, and for
that reason is generally referred to as the “German
tm~” F

Mr. Wolfe analyzes at considerable length the
German workmen's compensation as to benefits, costs
and other features, making the following deductions:

Any consideration of the German type would be
defective if it did not emphasize two very important
points:

First.—The manner in which the State is regarded
by the citizens of Germany: and their willingness to
recognize its paternalistic rights to an extent which
would not be tolerated in this country.

Second.—The gross inequalities which would result
in any country which adopted the German type with-
out having a’ sufficient number of establishments to
permit of a successful operation of the law of aver-
age.

To attempt to analyze the willingness of the Ger-
man people to accept the paternal administration of
the Government would take us far afield and would
require us perhaps to dip into the developments in
history, together with the psychological and political
differences of the various elements entering into that
great nation, 1 doubt, however, whether any country
in the Western Hemisphere is prepared to so com-
pletely turn over to the Government the supervision
of the transactions of every day life as are the Ger-
mans. The police system performs important work
in the administration of accident insurance; the post
office lends its aid in an effective way; every branch
of the huge political structure contributes in some
way to the administration of this form of indemnity.
In the United States and Canada no such similar
interdependency exists, and the extent to which the
people of Germany are willing (or are compelled)
to entrust not only items of administration, but also
of judgment to the government is best illustrated by
the description of the workings of “The Insurance
Institute of the Navigation Accident Association” as
outlined in the 24th Annual Report of the United
States Commissioner of Labor (p. 1081), in which
it is pointed out that the accounts of the Navigation
Accident Association and its subsidiary body, the
Institute, are not only kept separate, but the method
of raising the funds is entirely different. While the
former must defray the administration expenses of
the Institute, the funds necessary for the payment
of benefits by the smaller establishments, which the
[nstitute must provide, are collected by a system of
advance premiums paid by the communes or federa-
tions of communes located on the coast, in accordance
with the rules issued by the State Government. The
communes themselves must bear half of the premium
payments and are permitted to assess the other half
upon the employers engaged in the industries insured.
There is no obligation upon the communes to appor-
tion half of the premiums among the employers
in proportion to the benefits, but they “may assess
the other half in such manner as they deem proper;
they may, for instance, tax only employers with the
larger establishments and exempt the smaller ones.”

The reason for assessing half of the premiums on
the communes is that “the profits of the business are
o small tha: assessing the premiums on the employers
would create a serious situation, due to the fact that
the risk rate of the industry is very high.” Are we
prepared in our political structure for the exercise
of discretionary power of this kind? * )

I have devoted considerable time to an analysis of
the German type, for there is a tendency among those
who advocate the adoption of some form of work-
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men's compensation act in new communities, to place
great stress upon the advantages of that system with-
out explaining the defects and the possible entangle-
ments which may result from its adoption in com-
munities not prepared to meet the problem.

Tre STATE As VEHICLE OF DISTRIBUTION.

IV.—The State itself has become the vehicle of
distribution in two of the United States—\Washing-
ton and Ohio. Both of them, however, differ in
radical respects. In Washington, for instance, the
employers engaged in so-called “hazardous occupa-
tions” are divided into classes by the act itself, and
the contributions per $100 of payroll are fixed in
the same way. This act became operative in the
latter part of 1911; the published reports showing
its operations do not permit of an accurate deter-
mination of the true condition of the fund. Whether
enough has been collected for the fund to enable losses
which have occurred during the year to be met in
full, or whether the funds on hand will be insufficient
for that purpose, are matters which cannot be deter-
mined from the published reports. It is interesting,
however, to compare the number of establishments
and the number of employees covered in the various
classes for the purpose of comparing them with
similar factors in the German scheme for the pur-
pose of determining the question of exposure to
which I referred to at some length. It would appear
that the powder industry furnishes a definite illus-
tration of the danger of limited exposures, for
apparently only two or three powder manufacturers
are included in this group, and a catastrophe which
happened during the early months of the history of
the act has not only exhausted all of the funds be-
longing to that class, but has created a deficiency.
The report shows that only 5,750 firms are listed and
only 130,000 employees covered. In  Washington
(as in Germany) the operation of the act is com-
pulsory, and it must be assumed, therefore, that the
number of establishments in Washington represents
the maximum exposure obtainable.

In Ohio, on the other hand, we find no compulsory
act, but an optional one. If the employer elect to
come within it, he contributes 9o per cent. of the
semi-annual premium fixed by the State. Liability
Boards of Awards, and is authorized to deduct the
remaining 10 per cent. from the wages of his em-
ployees. The act has been operative since March,
1912, and there has been no publication of the results
of the first six months which enable a proper analysis
to be made. Strenuous efforts are being made by
the board to induce the employers of Ohio to deposit
their premiums with the State Treasurer, but to what
extent it has been successful it is impossible to state.
In the same way there is no data available for deter-
mining whether the State Liability Board of Awards
intends to capitalize the losses or to use the current
cost system of the German type. At the end of the
first six months’ period the board announced slashing
reductions in the premiums to be charged to em-
ployers raging from 15 per cent. to 05 per cent. If
the premiums charged originally were calculated on
a proper actuarial basis, it is difficult to understand
this sudden reduction, for it must be apparent to
everyone that the experience of six months  (es-
pecially of the first six months) is not a proper basis
upon which to estimate the eventual costs. In the
absence of specific information, however, it is idle
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to speculate on the lessons taught by the Ohio attempt.
It may not be amiss, however, to point out an error
which appears in the synopsis of Mr. J. H. Boyd's
brief in the “Interim Report on Laws Relating to
the Liability of Employers by the Hon. Sir William
Ralph Meredith, Commissioner,” on page 474, where
it is shown that:

“In the years 1906, 1907 and 1go8 ten employers’
liability insurance companies doing business in the
State of New York.

Received in premiums from employers. .

.. $23,624,000
Paid to injured employees. . .. .. .. &

8,660,000

Waste. . .. $14,964,000

To call the difference between the premiums paid
and the losses paid—*“waste”—without taking into
account the reserves required for the payment of
future losses, is an amazing proposition, which bears
on its face its own refutation.

To summarize—!1 am of the opinion that the
methods now being followed in Germany, Ohio and
Washington are ill adapted to the needs of Canada
or to any of the United States. 1 am of the opinion
that the maximum benefit can be derived from the
adoption of a type similar to that in use in the Com-
monwealth of Massachusetts, with such modifica-
tions as will make it applicable to the particular com-
munity which it is intended to benefit.

SUPPOSED INFERIORITY OF FIRST AND SECOND
BORN CHILDREN.

(T. B. Macaulay, managing director Sun Life of
Canada, at Eugenics Congress, London.)

The claim has been frequently made, and strongly
emphasised in both scientific and popular journals,
that first and second born children of families are,
on the average, inferior to their later born brothers
and sisters physically, mentally and morally. [If this
claim were limited to cases where the parents of
these early born children were immature, | would
have nothing to say; but no such limit is imposed.
The inferiority is said to hold quite regardless of
the age of the parents.

This is a very important and very interesting ques-
tion, and deserves careful investigation. T was led
not long ago, purely from an actuarial interest, to
examine the statistics on which the claim is based,
and found, greatly to my surprise, that the statistics
in question proved nothing of the kind. A fallacy
runs through almost Il of them which utterly de-
stroys their value. Possibly, however, the fact that
I think this, will itsel! be considered by some as mere
proof of my own degeneracy, for 1 myself am an
eldest child!

How are these statistics prepared? The records
of some institutions are taken on a basis, as for ex-
ample, a sanatorium or penitentiary. The inmates
are questioned as to the number of children in the
families to which they belong, and their own order
in their families. The number of inmates who are
first born is then compared with the total number of
first born children in the families; and so on with
second, third and later born, The percentages thus
found are higher in the case of carly born inmates
than of later born. That is certainly so, but what
does it prove? Nothing! — Absolutely nothing!
Why? Because those later born members of the
families are to a large extent children, perhaps even
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babies, and the percentages, therefore, must be higher
for the older than for the younger. | said that these
percentages prove nothing, but that is hardly correct.
I'hey do prove that children and babies are not as
a rule old enough to develop consumption or be sen-
tenced to pcnitemiarics—-\nu that all. Why,

18

ladies and gentlemen, by statistics prepared in pre-
cisely that way 1 can prove almost anything. 1 can
begin with this very audience now before me. It is

certain that very many of you have younger brothers
and sisters who are yet but boys and girls. The per-
centages of elder born among you will therefore cer-
tainly be decidedly in excess of those for the younger
born. Would 1 be justified, however, in assuming
from this that the composition of this audience proves
that first and second born children are mentally
superior to their younger brothers and sisters? 1t
would be very pleasant if 1 could pay you that flat-
tering compliment, but truth compels me to say that
all that such statistics would really prove would be
that children and babies are too young to attend this
congress.

Let us take another illustration. 1f we were to
select a group of men weighing, say, not less than
fourteen stone, the percentages of early born would
certainly be greater than of later born.  Would that,
however, prove that first and second born children
develop into larger, stronger men than the later born?
Not at all! It would merely prove that boys and
babies rarely weigh fourteen stonc.

And so I might go on with other groups—doctors,
clergymen, lawyers, married men, etc. From the
very nature of the case, these higher percentages for
elder born will be found to exist in almost all statis-
tics based on groups selected because of some feature
which develops only in adult life, or is chiefly asso-
ciated with adult life, and in fact in almost all groups
where the individuals are, for any reason whatever,
chiefly or entirely adults. That these higher per-
centages should be found among inmates of sana-
toria and penitentiaries was inevitable and could
have been foretold, and their existence proves noth-
ing whatever. Conclusions based on such a found-
ation are mere statistical fallacies.

But another claim has been made in this connec-
tion. ‘The number of children in the families of the
inmates of these institutions has been added up and
the total thus found divided by the number of in-
mates. The average thus produced has been shown
to be larger than the average family in the total

lation. We have been told that this proves that
the families of the afflicted are larger, not smaller,
than those of the normal population. But do these
figures prove that? Most certainly not! These in-
stitution figures are not based on marriages or
families, but on children. A family of ten children
has ten times as great a chance of producing a con-
smp(rtive or criminal member as a family of one
child only has. A family of twenty children has
twenty times as great a chance, while a childless
family would not be represented at all. To compare
an average so found with the average size of family
in the total population is to compare entirely different
things and merely to deceive ourselves, This claim
also therefore is found to be but another statistical
fallacy.
—_—
According to Fire Commissioner Johnson of New

York, one fire in every four in that city is of in-
cendiary origin.

RS EEEEEEESS

THE CHRONICLE.

No. 1. 1§

3 ¥ EsE

—

FIRE INSURANCE IN CANADA IN 1912.

A fairly prosperous year is the report for 1912 by
the fire companies {ransacting business in Canada.
From the information received by Tie CHRONICLE,
the loss ratio should average in the neighborhood of
55 . \
NorapLy FiRes oF THE Y EAR.
of the more important losses of the
13, Meikle, managing director
in the New York Jour-

A summary
year is given by Mr. W.
Western Assurance Company,
nal of Commerce as follows:

Januwary.

Regina, Sask. Business block,

Halifax, N.S. Dry goods warehouse,
and oflices, $200,000.

Toronto, Ont. Laundry,
ete., $174,000.

Winnipeg, Man

$125,000
printing office
silks,

whitewear factory,

Garage, residences, cle., $115,000
Fehruary.

Sugar refinery, $450,000.
Roman Catholic church,
Business section, $184,000,
Saw mill, ete, $100,000.

Halifax, N.8
Iberville, Que
Acme, Alta.

Nelson, B.C.

$100,000,

Toronto, Ont. Street  railway car barns, factories,
warchouses, ete., $250,000.
April.
vancouver, B.C Business section, $212,000,

Saw mill, $175,000.
Rolling mills, $100,000,
Ont.—Business goction, $100,000,
Planing mills, $100,000.
Vay.

Power house, $150,000

Lumber company, $110,000,
B.C.—-Saw mill  and factory,

Winnipeg, Man.
Toronto, Ont.
Fort William,
Victoria, B.C.

Moose Jaw, Sask.
Owen Sound, Ont.
New Westminster,
$100,000.
Sudbury, Ont.
Byng Inlet, Ont. - 1

Business section, $150,000,

,umber mill, $300,000
June.

$116,000.

$108,000

business

Cobalt, Ont.— Business gection,
sdanfort, Sask. Business section,
Chicoutimi, Que. Cathedral and
$1,000,000.
Sarnia, Ont.
Saskatoon, Sask.

seetion,

Power house, $200,000,

Department store, $100,000.

Kenora, Ont. Sawmill, $100,000.
Sarnia, Ont. @Gasoline container, ete., $100,000.
July.

$200,000.
ete., $110,000,
lumber, shops,

Thessalon, Ont. Lumber camp,
Point Tupper, N.S. — Railway sheds,
vancouver, B.C. Warehouse, garage,
ete., $315,000.
Angust.
Lanse Aux Cousins, Que.— Lamber mills and lamber,
$116,000.
Octuber.
Galt, Ont..—Robe manufacturing factory, $150,000

Norember.

Montreal, Cordage works, bag factory, ete,

$500,000.
Prescott, Ont.
Sarnia, Ont.

Que.

$100,000
100,000,

Freight sheds, ete,
Hub and spoke factory, $

December.
Wholesale

Winnipeg, Man furniture store, ete.

$150,000.

Yarmouth, N.S.—Garage and  other  bulldings,

$100,000.

GUARDIAN ASSURANCE COMPANY, LIMITED.

It is officially announced that the following gentle
men have been appointed trustees of the Canadian
branch of the Guardian Assurance  Company,
Limited :—Mr. K. W. Blackwell, vice-president Mer-
chants Bank and president the Guardian Accident &
Guarantee Company, and Mr. Tancrede Bienvenu,

general manager Provincial Bank.
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THE CANADA LIFE

in each of the past 4 years has earned A Substantially Increased Interest
Rate, and 1912 bids fair to exceed 1911,

Interest is a most important element in the earning of surplus, and this doubtless accounts
for the fact that In Each of The Past 4 Years the Canada Life has earned
A Larger Surplus than ever before in its history.

N.B.-Favorable mortality and low expenses, the result of Good Management,
have helped.

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AnD CANADIAN
UNDERWRITERS

of NORWICH, ENGLAND.
GUARANTEED BY THE

SOLICITING INSURANCE FOR

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

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

AGENTS WANTED AT ALL POINTS IN THE DOMINION.

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

JOHN MacEWEN, Superintendent,

Union Mutual Life Insurance Co,
O! Portland Maine.
FRED. E. mcuanns, President.

Accepted value of Canadian Securities held
by Federal Government for protection of policy-
holders, $1,206,576.

All policies Issued with Annual Dividends on
payment of second year's annual premium,

Exceptional opening for Agents, Province of
Quebec and Eastern Ontario,

WALTER I, JOSEPH, Manager,

151 St. James Street, Montreal,

IS ONE OF THE MOST LUCRATIVE OF
CALLINGS.

Are you In the business to stay? Choose a Com-
pany good enough for you to stay WITH, and strong
enough to stay with YOU, during your whole career;

The oldest Company in America, which began busi-
ness seventy years ago, is bigger, better and strong-
er now than ever before, and will be still bigger,
better and stronger seventy years hence;

Not the Company which YOU must introduce, but
the Company which Introduces YOU wherever you go.

The Company whose better selling policles earn most
for you in the way of commissions;

The Company which furnishes the insured the
largest protection for his money.

FOR TERMS TO PRODUCING AGENTS, ADDRESS:
George T. Dexter
2nd VICE PRESIDENT
34 Nassau Street New York, N.Y.

Our list com

of the funds of ba

LONDON, mna.,

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Prises carefully selected offerings of Canadian Municipal, Government

and some of the best class of corporation hond issues suitable for the investment

nks, trust and insurance companics, estates and private invest.

0% The securities we offer combine the two essentials of a stis actory invest-
ment, namely, safety and geod interest return

WOOD.GUNDY & COMPANY.

TORONTO, ©CAN,
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Legal Berisions

BRITISH COMPENSATION ACT: IMPORTANT
INTERPRETATION OF PRINCIPLES.

In a case just decided in the British Courts, which
was brought under the Workmen’s Compensation
Act, the judge explained that he had reserved judg-
ment not because there was any doubt in his mind
as to whether the applicant was entitled to any com-
pensation, but because he thought it was desirable
to draw attention again to the broad principles which
governed these cases. It seemed, he stated, to be
erroncously supposed that any workman who suffered
an accident was entitled under the act to be awarded
compensation. But that was not the law. The act,
no doubt, gave compensation to an injured workman,
but the amount of that compensation had not to be
measured by the severity of the accident but by the
amount he lost in wages in consequence of the acci-
dent. Therefore, if a workman suffered an accident
which at the time of his application for compensation
had not diminished his wages he was not entitled
to any compensation at that moment, although he
might” possibly become entitled to compensation if
his wages were diminished at some later time. The
question to be tried, therefore, was simply this-
was the workman able to earn less wages than he
was able to earn before the accident?

In the case in question the applicant had his left
eye damaged while chipping slag off a ladle on which
it had accumulated, and substantially speaking, he
was now almost blind in that eye. There was, there-
fore, no doubt about the serious nature of the acci-
fl‘cnt. which happened on the 16th of December, 1911.
I'he applicant returned to work on January 29, 1912,
and was paid compensation down to that date. He
remained at his work and received full wages up to
July 6, when he ceased work voluntarily because he
could not see to do his work and the question was
whether he was entitled to compensation since July
6. The first schedule of the act said: “In the case
of partial incapacity the weekly payment should in
no case exceed the amount of the average weekly
carnings of the workman before the accident and
the average weekly amount which he was earning or
capable of earning in some suitable employment or
business after the accident.”

In the opinion of the court, the applicant was en-
gaged in work which was suitable. It was very
plain straightforward work with no substantial risks,
and certainly none which justified him in declining
to work—whether he did it well or badly was for his
employers to judge. Therefore, as long as they were
willing to pay him his wages he was capable of earn-
mgllhc same wages after the accident a- before.

I'he application, concluded the court, must, there-
fore, be dismissed with costs. His award, however,
was not a final one, nor did the employers desire that
it should be so, because having regard to the fact
that the injury was to the eye, they had consented
to a declaration of liability being put on the file.

[1t will be observed that according to this decision
a British workman suffering an accident may not be
entitled to compensation at the time, but “might
possibly become entitled to compensation if his wages
were diminished at some later time.” Thus are the
problems of reserve against future claims piled on
the unfortunate liability underwriter.—Ed.]

THE CHRONICLE.

BANKS AND THEIR UNDER-AGE CUSTOMERS.

An important decision regarding the relations of
the Canadian banks with customers who are under
the age of 21 years was given recently by Mr. Justice
Middleton, of the Ontario High Court, in the case of
Freeman 5. Bank of Montreal. This was an action
brought to recover the sum of $1,300, being a portion
of $1,800 deposited by plaintiff in the Bank's branch
at Deseronto and withdrawn by him during his in-
fancy. The action was dismissed with costs. The
decision is drawn attention to by Mr. John D. Falcon-
bridge in a recent number of the Journal of the C.
B. A. Part of the text of the decision follows; the
remainder will be given in our next issue:—

Action tried at Napanee on the 3rd June, 1912,
brought by one John W. Freeman, to recover from
the defendant bank the sum of $1,300, being a por-
tion of a sum of $1,80 deposited by the plaintiff
to his credit in the bank at its branch at Deseronto
and withdrawn by him from the bank during his
infancy.

The sum of $1,02042 was deposited on the 8th
September, 1905. This sum was the share of the
plaintiff in the estate of his deceased grandfather.
His father, John Freeman, was executor of the
estate, and upon realization paid this money to plain-
tiff, who thereupon deposited it in the bank to his
own credit. The sum of $774.70 was deposited in
the bank on 15th September, 1905, and was the
amount of money standing to plaintifi's credit in
the Post Office Savings Bank and withdrawn by him
from that bank in the name of John Freeman. This
amount represented $100, the proceeds of the sale
of certain sheep given to plaintiff by his grandfather,
with whom he at one time resided, and moneys saved
by Plaimiﬁ from wages paid to him by his father.

The plaintiff’s father was at one time supposed
to be a successful business man. He carried on
business first as a grocer in Deseronto and later as
an hotel-keeper. The plaintiff entered his father’s
employment when about twelve years of age, and
assisted first in the grocery business and afterwards
as bartender. He lived at home, was charged noth-
ing for his board or lodging, and received wages,
a substantial portion of which went into the Post
Office Savings Bank and then into defendants’ bank.

The hotel premises were, at that time, under
mortgage to one John McCullough.  In April, 1900,
an agreement was come to between plaintiff and his
father by which plaintiff agreed to lend his father
$1,800, to be paid on account of the mortgage upon
the hotel; and on 20th April, 1900, plaintiff signed
a cheque in favour of McCullough for this amount.
This cheque was afterwards deposited to the credit
of McCullough in defendant bank, and in due course
+wvas paid out upon McCullough's cheque.

The father continued to carry on the hotel business
until shortly before 22nd August, 1910, when he
left Ontario on account of domestic and financial
trouble. Almost immediately after his departure the
plaintiff consulted his present solicitor, who, on
22nd August, 1910, wrote a letter to the bank de-
manding payment of $1,300 and interest, upon the
theory that the receipt of the $1,800 from a minor
was a breach of the Bank Act, and that the payment
to the minor of anything over $500 was void against
plaintiff, who, by reason of his minority, claimed to
avoid the contract. Without waiting for a reply
the writ in this action was issued on 23rd August.

Plaintiff was born on 23rd December, 1887, and so
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1 4 The Employers’ Liability

Assurance Corporation Limited [camsdion

# 1 1 OF LONDON, ENGLAND s & Government
D it

TRANSACTS: 4
Personal Accident, Health, Liability, $829,200.00

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policles Issued In the liberality of is Pol-
Offices: MONTREAL, TORONTOQ | v contracts, in fiasnctal
Managers for Caneda, GRIFFIN & WOODLAND. strangth, ard in the liber-
JOHN JENKINS, Fire Superintendent. ality of s loss seftiements

—
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THE GANADA ACCIDENT ASSURANCE COMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Glass, Guarantee and Liability
Insurance.
Board of Directors:
Hon. S. C. WOOD. S. H. EWING. T. H. HUDSON.
T. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL:
Traders Bank Bullding FOUNDED 1871 Merchants Bank Bullding

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employe:s’ Liability,Guarantee ana Plate Glass Insurance
UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - . . 11 250,000
CLAIMS PAID, over = = $46,000,000
Canadian Head Office - . . - TORONTO, Ontario

CHARLES H. NEELY, General Manager for Canada and Newfoundland.

“THE OLDEST SCOTTISH FIRE OFFICE" v ']‘he National Life ASSIII'M\CC
COMPANY OF CANADA.
TH E C A LE D 0 N I AN Head Office, National Life Chambers, TORONTO
INSURANCE CO. OF EDINBURGH. ELIAS ROGERS, President.
Pousitng S85s. ALBERT J. RALSTON, Vice President & Nanaging Director

Head Office for Canada,
DOMINION EXPRESS BUILDING
Montreal

JOHN G. BORTHWICK,
Cana f1an Manager.

—

F. SPARLING, Secretary.

Applications received for new assurances frem the
18t January, 1912 1o 15t November, 1912 .  $6,000,000.00

Insurance in ferce, November 1st, 1912, . . $17,800,000.00
For Agoncies apply dirsct to Nead Ofiee.
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came of age on 23rd December, 1go8; more than a
year and a half before the bringing of this action.
He claimed that he understood, until recently, that
he was born on 23rd December, 1888, and so would
not be of age until 23rd December, 1009, a little
over six months before the bringing of the action.
He did not say that his conduct with reference to
the bank, and his attempt to repudiate were in any
way influenced by this misunderstanding; but he did
rely upon his mistake as an answer to the suggestion
that his laches should be treated as precluding him
from now repudiating what he did in his minority.

About the time the father left Ontario, the mort-

upon the property was foreclosed, and the
whereabouts of the father was not for some time
ascertained. It was admitted that he was now
absolutely worthless.

In Grant's treatise on the law relating to bankers,
6th ed. (1910), p. 31, it is said:

“The relations between a bank and an infant cus-
tomer have not yet been the subject of judicial
decision, and involve questions of great nicety.”

After the examination of some authorities, he
concludes thus: “It is therefore submitted that the
law is that if an infant draws a cheque in his own
favour, and receives the money, the banker could
clearly not be called upon to pay the infant the money
a second time. As regards cheques in favour of
third parties, the true relation seems to be based on
the principle that an infant may do by an agent any
act that he can legally do himself.”

In Sir John R. Paget’s article on bankers, in Hals-
bury's Laws of England, vol. L, 587, it is stated:

“A current account may be opened with an infant,
so long as it is not allowed to be overdrawn; for an
infant may be a creditor. A cheque drawn by an
infant entitles the holder to receive payment, and so
constitutes a discharge. An infant “cannot claim
again money paid out to him or others upon his
cheques.”

These expressions of opinion are based upon such
statements as that of Pearson, J., in Burnaby v.
Equitable Reversionary Interest Society, 28 C. D
424, where he says:

“The disability of infancy goes no farther than is
necessary for the protection of the infant.”

And that of Lord Mansfield in Earl of Bucking-
ham v. Drury, 2 Eden 60, 71:

“Infancy never authorizes fraud If he
receives rents he cannot demand them again when
of age.”

a\nd that of James, L.J., in Re Brocklebank, 6 C. D.
356:

“Cannot an infant give a receipt for wages or
salary due to him in respect of his personal liability 3

These statements, it is true, are dicta; but they are
dicta of great weight, and are quite in accord with
the general principles governing infants.

In Overton v. Bannmister, 3 Hare 503, an infant
nineteen years of age had executed a release. This
was held to be a good discharge to the trustee for
the sum actually paid, but not to be a bar to a suit
to recover a further sum alleged to be due.

In Valentini v. Canali, 24 Q. B. D. 166, Lord Cole-
ridge, C.J., with whose judgment Bowen, L.J., con-
curred, in dismissing an action brought by an infant
to recover monies paid by way of rent for a furnish-
ed house which he had used and occupied, stated
that the infant’s claim “would involve a violation of
natural justice. When an infant has paid for some-
thing, and has consumed or used it, it is contrary

to natural justice that he should recover back money
which he has paid.”

It is clear that when the bank became indebted
to the infant Freeman, with respect 10 his deposit,
the mere fact of his infancy would have been no
answer to an action brought by him to recover the
money. As put by James, 1..J., in the case already
referred to, 6 C. D., at p. 300, “A man cannot be
allowed to escape from the payment of a debt because
the person to whom it is due happens to be an infant.
He cannot be permitted to say, “1 will cheat my cre-
ditor because he is an infant.””

(To be continued.)

Fusurance Briefs.

As at January 1, the business of an insurance
broker which has been conducted at Guelph, Ont.,
by Mr. John Sutherland was incorporated under
Ontario charter in the name and style of John Suther-
land & Sons, Ltd. Mr. Sutherland’s sons will share
with him the active management and control of the
business.

* * * *

The Board of Directors of the Metropolitan Life
Insurance Company has appointed assistant secretary
and manager of the Industrial Department, Lee K.
Frankel, Ph.D., to be the sixth vice-president of the
Company. Doctor Frankel has been associated with
the Company for a number of years as the head of its
Welfare Work, and the extent of his operations and
the ability with which he has carried them on arc
well known to the Field Force and the public gen-
erally.

* * * *

After-Christmas letter  from a policyholder to a
life agent:—"Dear Sir:—I cannot raise the moncy
to pay my premium just now [ am sending you the
policy and if you would oblige me to pay this pre-
mium and hold the policy | am pretty sure of having
the money by first of March and T will pay it back
to you if you cannot do that let it go up the spout.”

* * * *

At London, Ont, James Adams has been com-
mitted for trial on a charge of burning the barn of
John Waters, a Caradoc township farmer.

* * * *

President Forrest FF. Dryden, of the Prudential of
America, has stated that as far as that company is
concerned, the year has been one of signal success,
the company showing larger increases in both Indus-
trial and ordinary departments and greater individual
results per agent than in 1011, As regards expensc
rate, the Prudential reports the lowest industrial
expense rate and the lowest agency expense-cost
per $1,000 of paid-up business in the history of the
company. The percentage of lapsed policies has also
decreased.
* * * *

Mr. E. F. Nicholls, anderwriter to the London
Assurance, lecturing recently on marine underwriting
in London, England, remarked that, it was no usc
even trying to be an underwriter if, when you were
offered a risk from London to East I.ondon, you
replied, as an underwriter actually answered once,
that you must refuse the business because “you never
wrote craft risks on the Thames.” Mr. Nicholls also
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PLATE GLASS AND FIDELITY GUARANTEES:

Hear Office for Canada, Confederation Life Building, TORONTO.

F. H. RUSSELL,A Manager

AcCaIP

The Equity Fire Insurance Co. The General Accident
l'o.t!,m, CAN. Assurance Company

of CANADA
WM. GREENWOOD BROWN, General Manager Head Office, it . TORONTO, Ont,
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THE FEDERAL LIFE ASSURANCE COMPANY |
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The Contracts of this Company are free from unnecessary conditions and restrictions.

C. L. SWEENEY, District Manager,
Moantreal District.
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cited the case of another underwriter who, when a
risk on coolies from Calcutta to the West Indies was
placed before him, stipulated that “they must be
packed in tin-lined cases!”

* * * *

To celebrate the eightieth birthday of Mr. Robert-
son Macaulay, president of the Sun Life of Canada,
which occurs on January 20, Mr. John A. Tory,
supervisor of the company for Western Ontario and
Michigan, has inaugurated a birthday contest among
his men. The special plea is for a number of them
to make the celebration complete by writing a thou-
<and dollars for cach year of the president’s age.
The contest began November 25th, and will run two
months, Valuable prizes are offered for the three
winners.

* * * *

Saskatchewan's municipal Hail Insurance Act will
go into force this year, more than double the requisite
number of municipalities having voted in favor of
adopting the measure. DBricfly, the scheme provides
for a compulsory levy of four cents an acre on all
farm lands within the municipality, indemnity of $13
an acre being received in case of loss by hail. Lands
held for speculative purposes will be taxed for hail
insurance at the same rate as lands actually in crop.
The act is to be administered by a commission, of
whom two-thirds of the members will be elected by
representatives of the participating municipalities.
Companies now doing hail insurance business in the
province are undisturbed by the act.

* * * *

Eleven persons were burned or died as a result of
Montreal fires during the past year, according
to statistics compiled by the Montreal fire de-
partment for the year ending December 3i1st, 1912
In 1911 thirteen persons lost their lives by fire. The
total number of alarms turned in during the past
vear was 2,005, as against 2,717 in the previous year,
or a decrease of 52. There were 195 false alarms,
26 false automatic alarms and 706 useless alarms.
There were 24 second alarms and 4 third alarms.
January was the busiest month in the matter of the
number of alarms turned in, the total being 355. The
other totals are as follows: February, 257; March,
185; April, 204; May, 208; June, 208; July, 276;
August, 212; September, 151; October, 104; Novem-
ber, 189; December, 233.

* * * *

The directors of the Metropolitan Life Insurance
Conpany, of New York, have declared bonuses over
and above policy contracts to be given to holders of
certain industrial policies issued prior to January 1,
1607, amounting to $6,281,571.  This amount 15 to
be distributed in 1913 in addition to the dividends
declared* last month, which amounted to over a
million and a half. Three classes of policies receive
premium bonuses, viz.: Industrial whole life poli-
cies, $500 endowment at age of 8o, and increasing
life and endowment. The bonuses are of two kinds,
premium bonuses and mortuary bonuses, and on a
particular policy they depend on the time it has been
in force. Premium bonuses vary in amount from
premiums for five weeks to premiums for fifty-two
weeks,  The” mortuary bonuses are additions to
policies when they become claims and vary from j
per cent. of the face value on policies which have
been in force five years, to 30 per cent. where death
oceurs after the policy has been in force thirty years.
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Personal Paragraphs.

Mr. F. W. Heubach, of Winnipeg, has been elected
a director of the Union Bank of Canada, to fill the
vacancy caused by the retirement of Mr. George P.
Reid.

* * * *

Mr. Robert W. Tyre, manager for Canada, North-
ern Assurance Company, Limited, has left for Win-
nipeg to meet the General Manager, Mr. H. E.
Wilson.

* * * *

Mr. Thomas J. Clark, vice-president of Rolph &
Clark, Ltd., Toronto, and Major J. F. Michie, presi-
dent, Michie & Co., Toronto, have been elected direc-
tors of the Confederation Life Association.

* * * »

The appointment is announced of Mr. B. Hal
Brown, president of the Prudential Trust Company,
as one of the two auditors in Canada, of the Grand
Trunk Railway, in succession to the late Mr. W. M.
Ramsay.

* * * *

Mr. Thomas H. Hall, manager of the General
Accident Fire and Life Assurance Corporation, Tor-
onto, has left for England, in company with Mr. B.
M. Armstrong, manager of the insurance department
of Messrs. Robinson and Black, of Winnipeg.

* * . *

Mr. William ‘T'riggs, formerly general manager
for Great Britain and Ireland of the Equitable of
New York, and later manager of the life department
of the General Accident, Fire and Life Assurance
Company, of Perth, Scotland, was recently appointed
city manager for Toronto, for the North American
Life Assurance Company, of Toronto.

* * * *

London, England, advices state that Mr. George S.
Manvell, manager of the Sun Insurance ( )tice, retired
December 31, after forty-nine yeas service, He
became foreign manager in 1807, having previously
been foreign superintendent, and a few vyears ago
was made manager. Mr. George E. Mead, secretary
of the Sun, succeeds Mr. Manvell as manager, Mr.
. H. Mellersh and Mr. . White, now joint assistant
secretaries, becoming sub-managers.

* * * *

Mr. R. G. McCuish, provincial manager at Winni-
peg, of the Manufacturers’ Life, has been appointed
srovincial manager for the Province of Quebec, with
headquarters at Montreal.  Mr. McCuish was form-
erly a newspaper man, and is at the present a vice-
president of the Life Underwriters' Association of
Canada. Prior to leaving Winnipeg he was enter-
tained by the local Association and by the Company’s
agency force. The new manager for the Manufac-
turers at Winnipeg, is Mr. Cecil M. Twiss, who for
four years, has represented the Company at Brandon,
and for the past two years has been in charge of the
Company's agency in western Manitoba.

* * * *

Many friends of Mr. G F. C. Smith, formerly
manager for Canada of the Liverpool and London
and Globe Insurance Company, will regret to learn
that for the last two weeks he has been very seriously
il in the Montreal General Hospital.  Mr. G. F. C.
Smith is one of the most highly respected insurance

men in Canada, and there will be general and sincere
hopes expressed for his recovery.
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GRESHAM

Life Assurance Society, Limited
Founded 1848

Funds : FIFTY MILLION DOLLARS.

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

ADDRESS :

ARCH. R. HOWELL,
Manager for Canada,
MONTREAL.

|

MONTREAL, JANUARY 3, 1913

WANTED

COUNTER CLERK in a Fire Insurance
Office. One having some experience in the
business preferred. Address

S.H., P.0. BOX 1502, MONTREAL.

WANTED

FIRST CLASS Fire Insurance man with
canvassing and rating ability. One capable of
taking charge of Office preferred. Address

CA.C.,, P.0. Box 1502, MONTREAL

The Imperial Guarantee |

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

A Strong Canadian Company.

ACCIDENT AND—SK}KNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE

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

Interchangeable Interior

Filing Cabinet Idea
M ' ‘ r""

MODERN OFFICE EQUIPMENT

Yy
¥ ¢ g

EVERY MODERN OFFICE NEEDS THIS BOOK

A BEAUTIFUL BOOK

dBFd we are prepared to show you how
gl to do it.
‘ WRITE TO-DAY

and ask us to mail you *‘Catalogue

MR. OFFICE MANAGER

We have just issued the handsomest
and most complete catalogue of Of-
fice Appliances ever issued in Can-
ada, and we want you to have a
copy of it.

IF REDUCING EXPENSE
In your Office is any object to you "

M"” and we will send this beautiful
Book free to any Office Manager who
asks us to do so.

Canada Furniture Manufacturers

LIMITED

General Offices : WOODSTOCK, ONT.
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Market and Finanrial Summary

A new clearing house has been organised at New
\Westminster, B.C.

*
Directors of Dominion

* * *

Canners, Ltd,, have an-
nounced that a 6 per cent. dividend will be paid on
February 1, for the year 1912, and that for 1913 the
stock will be on a 6 per cent. basis.

* * * *
Canadian banks in the eleven months ended Nov
ember 30, opened 208 new branches and closed 73,
making a net gain of 225. 'The Province of Quebee
has been the greatest gainer, the net advance being
06, Ontario and Saskatchewan are second and third
respectively, but very close together. Alberta is
third and DBritish Columbia fourth, although showing
an increase of only 13.

a decrease of 3.
* * * *
C.P.R’s November statement is as follows:
July 1 o
November, November
1912, 30, 1912
Gross earnings. . L. 812,862,666 3 01

Working expenses. . 8,104,527

... $4,208,139 {

In November, 1901, the net profits were $3.087.
360.49, and from July 1 to November 30, 1911, there
was a net profit of $20,304.517.38.  The gain in net
profits over the same period last year is therefore
for November, $270,772.55, and from July 1 to Nov-
ember 30, $2,370,915.20. For the five months ended

Net profits. .

November 30, the increase in gross amounts o
$0.395.421.
+ * * *
Canadian Northern's November statement is as
follows :—
1912. 1911,
(iross earnings .. ..$2,509,700 $2,001,500
Expenses. . 1,631,900 1,336,300
Net earnings. . 877,800 665,200
* * * *

MONTREAL'S BORROWINGS.

As the corporation of Montreal has just secured
charter powers to pay more than four per cent. in
interest on civic loans, the effect of that amendment
will be mnoticeable in forthcoming transactions. At
a recent meeting of the City Council, a communica
tion was submitted by the City Treasurer which he had
received from the Bank of Montreal advising the city
that in view of the large floating indebtedness of the
corporation, and of the political outlook, the city
should prenare for an issuc early in January if condi-
tions are favorable. The further inquiry was made
whether the city had got its power to pay four and a
half per cent. City Treasurer Arnoldi transmitted the
letter to the council, advising that as the city had
already authorized the raising of several loans, which
had not been negotiated, steps should be taken to pro-
ceed with new powers, so that advantage might be
taken of the first opportunity to borrow the moncy re-
quired by several by-laws, of which he gave the refer-
ences. Ald. L. A. Lapointe then gave notice of motion
that in thirty days he would propose the first reading
of a by-law to amend by-laws 300, 384, 304, 424, and
several others concerning loans, so as to fix for the
<aid loans a rate of interest not exceeding four and
a half per cent.

Nova Scotia had to record |

| $800, insurance $400.

| of Mr.
| eount, slightly damaged, Decenber 20

| osurance.

The Canadian Fire Record.

KiNGsToN, ONT.
aged, December 20.

Steamer Wolfe Islander dam-

St Maky's, Ox1.-—Collegiate Institute slightly
damaged, December 20, Originated  from  furnace
roont.

York MiLLs, Oxt.—Post office, general store and
residence of Mr. Fulton, postmaster, destroyed, De-
cember 20, Loss about §5,000.

LLoyDMINSTER, SAsK.— Crossley & Despard's livery
barn on Main street, destroyed, with 12 horses, De-
cember 28, Heavy loss partly covered by insurance.

Davemy, Max.—Maleolm block gutted, Decem-
ber 3o. lLoss about 860,000, divided as follows:
1 Maleolm, $15.000; 1. E. Wallwin, $15,0005 M.
]. Stewart, $20,000; building, $20,000. Origin, un-
known.

Sussex, NI —Drick block owned by G. W. Fow-
ler, M.I", destroyed, December 25 Mr. Fowler's
loss, $12,000 with insurance of $8,000. Other losses
as follows:—G. Sutton, jewd'ler, loss $1,000; insur-
ance, $3,500; W. 8. Fairweather, loss $2,000, insur-
ance $1,250; Dr. A. B. Teckles, dentist, loss, $2,000;
insurance, $1,500; G. Hallett, photographer, loss
Bank of New Brunswick ad-
joining damaged by water.

MontrEAL.— Millinery store, owned by Miss Mar
garet Seymour, 1210 St. Catherine Street East, dam
aged, December 25 Loss about $3.000. Residence
D. MclLennan, 413 Argyle Avenue, \West-
House of
. Dequay, 104 LaSalle Avenue, Maisonneuve, dam-
aged, December 3o, Damage, $2,000 covered by in-
Originated  from  furnace. Roofing  mill
and stock of Standard Paint Company of Canada at
Blue Bonnets, damaged, December 28, Preliminary
estimates place loss at $100,000. Insurance as fol-

[ lows =

Factories Ins, Co..

AP T $15.000
Factories Underwriters Policy..

20,000

Missisquoi & Rouville. . 2,500
Lumber Insurance Co.. o 4 roH 400
Central Canada Mnfrs. Mutual .. 7500

57,000

Ba'ance placed in N, Y. .. oo o o 100,000

O, K. Spice Mill Company’s premises, rear of St
Denis  Street  destroved,  Decenber 28, Supposed
origin, defective electric wire. Spice Mill loss $10,-
000: no insurance; British American Film Company’s
loss, $2,000; no insurance.

Yakmovri, N.S.-—Insurance on December
10, follows:— Atlantic  Mutual,  $304; Aetna,
$750; Acadia, $785; Anglo-American, $820; Atlas,
British America, $44: Canadian, $2,020 Cale-

loss

as

$110;

| donian, $441: Com percial Union, $3,001 5 Dominion,

| dian, $1,330; (

$357: Equity, $05; Fidelity-Phenix, $1,000; Guar-
serman-American, $1.040; Home, $2.-
037 Halifax, $233; Hartford, $1,000; Lloyds, Lon-
don (Motor Cars), $3.725: Law, Union & Rock,
$130: London Assurance, $1,500, I,l\(‘l"unll_ London
& Globe, $2,007: London Mutual, $40; Mutual Fire,
$414; Nova Scotia, $0774 North America, $1,101;
Northern, $2.250; Norwich Union, $885; New York
Underwriters, $22; Occidental, $843; Phaenix of
London, $100; Pheenix of Hartford, $1,327; Queen,
1315 Royal, $roang Rimouski, $304; Sun, $1,000;
Springfield, $383; Union, $817; United London &
Scottish, $30; Western, $1,051; Yorkshire, $30;
total, $37,174.
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BUSINESS CARDS

CABLE ADDRESS * RYKERT'

E. G. RYKERT & COMPANY

Stocks Bonds and Investmeats

22 St. John Street,
MONTREAL.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 S5t. James Street - -  Montreal

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6548. Orders Executed in all Markets.

P. S. ROSS & SONS

Chartered Accountants and

Trustees, Etc. .
142 Notre Dame St. West, Montreal

MONTREAL WINNIPEG ST. JOHN, N.B.

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

BRITISH COLONIAL

FIRE INSURANCE COMPANY
Office : Royal Building, 2 Place d'Armes, Montreal

Special Agents Wanted

British American Bank Note Co., Ltd.

Nead mc ﬂllllll‘lOl STREET, OTTAWA, CANADA
Mos nplete appliances for the production and
I(A\\K NOTES, BONDS,
and REVENU E NTANPH

protecty
CHECK
and uH 1]

ompany is accepted by the
l0\00N Ntw VORN B()&TON and other Stock ‘nhugn

Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

THE BENALLACK
Lithographing & Printing
Co , Limited

80-82 Victoria Square - -  Montreal

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (8cot.)
Cable Address, Western Union Cede, “Accurecy " Montreal

Quebec Bank Building MONTREAL

Publications of The Chronicle

MONTREAL.

PIRE AGENTS' TEXT BOOK (Grisweld) - - - - $2.00

FIRE INSURANCE EXPIRATION BOOKS (Magurn)
50c. and $2.00

LIFE AGENTS' MANUAL

MONTREAL, JANUARY 3, 1913

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

Dealers in

Municipal, Corporation and

Industrial Bonds

MONTREAL OFFICE :
Dominion Express Building.
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List of Leading Stocks and Bonds

ECTED TO THURSDAY, Jasuery 2nd, 1913

e e — e
Par | | .
Closin| per cent. on| Rate o | 'er cent'ge
PANK STOCKS. riees oF | vites porsent on Hate of | oy | Capltal | Hest | ot lest When Dividend
st sale, | 0100 lat present Dividend subscribed | paid up Fund | to paid up payable.
| share | " prices. | | Capital
PR . ! A, IRAL=muPN, FISERERI N

I
1 |

|
Asked Bid.. 8
1

| | Per Cent. pereent $ 3

Aritish North Ameries ... ... 163 .| s A 4,896,607 2770000 87.00 | April, Gotober.

anadian Bank of Commer 202 W | | 49 1041 15,000,000 12,600,000 %333 |Mareh, June, Sept. . Dec.
Dominton, . ves weesl wo | 1242 4,975,700 573,819 12001 e, April, July, Oetobu r
{amilton 100 ‘ " n 3,000,000 3,500 060 11666 | March, June, Sopt., Dec.
t1ochel 520 9 3,000, 00 March, June, Sept., Dee.
Ho | 1,370,000 Sept., Dee.

I mpt o 208 d ay, August, Nov
Internationale . \

Merohants Bank of Cal

Mareh, June, Sept., Dee.
Metropolitan Bank

6
12600 |Jan., April, July, Oetober

Molsons,. ... . 1760 |Jan,, April, July, Qetober
Vontreal ..... | 100,00 Mareh, June, Sept., Ine.
Nationale., ... .. 70 00 Feb., May, August, Nov.
New Brunswiek. | 179.00  |Jan,, April, July, Ootober

Northern Crown Bank | 1143 o

Nova Scotin, ... | 181 0 uly, Vetover
OLttawn o 11370 pt., hee.
Provineial Bank of 50.0 y, October
QUeNea. .. ceere | 50.00 ., heeo.

wyal .. : |

5 108 6% 1an., April, July, October
gandard ., | 125 43 b, May, Ang. November
Sterling.. | 20 Do Feb., May, Auguet, Nov.
T'oronto ‘ 1 120.00 Mareh, June, Sept., Dee,
Tnlon Bank of Canada . s . 100 'l 3,300,000 6600 | March, June, Sept., Dee.
VANCONYOr. ..ot s wess| 100 | 846,600 40,000 174 . .
Weyburn Seeurity ... oo . . 100 315,000 15,000 476 | oer ereressnenens verees
MISCEL | |

Bell Telaphone ... D 2 0o | 12,500.000|
W, U, Packers Assn “A ‘ ref l 100 61500 ..

do e { Prel | 100 m,m«\ o gy i A

do Com 1w e 100 1,511,400 PProM T.. | wareh, Jane, Sept , Dee,
ganadian Pacifio...oooees 261 261 100 196,808,621 . i April. Veotober.

Canadian Car Com 100 R L
do Prd . 100 ' April, July, Oetober
(L) . April, duly, Ot ber
Do, 762 1] S TOTOrOa
Oan., Con, Rubber 100 400 4 Jan,, April, July, Uetober
do Pr 100 | 760 ’ uly, Oetober
Ganadian Converters 100 838 | 1 B DI
(lrown Reserve .. 0
Datroit United Ry . 100 632 5 2,908
Dominion Coal Preferrad 1H24 12 e 622 | ] 3,000,000
ominion Textile Co ¢ s2) 82 100 608 | Jan,, April, July, Oetober
do 1 100 g2 1 : e Jan., April. July, Oetobe ¥
vom, Tron & Steal Pfd, 100 679 1 o nussLIRIRIEE sensavesss
Nominion Steel Corpn. ... 100 687 ' Jen., April, July, October
Nalath Superfor Traction.. 100 . : . Jan , April, July, Detober
Halitax Tramway Co .. 100 M Aan,, April, July, Oetobir
Iiavana Electrie Ry Com ... . | 100 4 . |Imivial Div.
o Preferred. \ 100 t | Eoenom| 5000000 .| tan., April, July, Oetober
Iilinols Trae. PI4. ... 92 94 w0 652 | N \ I, April. July, Ostober
Kaministignia Power | | 9 Feb, May, August, Nov
Laurentide Com. .. 67 8 | February, August.
(.ake of the Woode 6 06 | 8 \ . April, Jduly, Oeotober
do do ) 1 oh, June, Sept,, Dee.
Waeckay Companies Com 5 \ .o April, duly, Octobey
o Pra ... 4 | ., April, July, Ootober
WMexiean Light & Power Oo 47 4 Jan., April, July, Oetoher
do do P o 7 May, November,
Winn. 8t. Panl & 8.8.M. Com | 500 7 April, October
Ao Prd. .. T W | April, October
Montreal Cotton Co.... ...t | o | s Mareh, June. Sept. Dee.
Montrea! Light, Ht. & Pw 88 9 17,000 00| 17,000 oo ay, Avgust, Nov.
WMontren] Street Railway . ces 10 10,000,000 10,000,000 lul{_
Montreal Telagraph .. . 2000000 2,/00,00 April, July, October
« orthern Ohlo Traction Co.. &0 000! oh, June, Sept., Dee.
N Seotia Steel & Conl Co. Com 833/ 2 A 5 Sho00m TN
do Pld. LA b sess " 107,600 1,080,000 Jan., April, duly, October
ngitvte Flour Mille Com .., 100 650 '] 9.500,000 2.560,000 Mareh, September.
ao . . 100 \ it 1 2,000,000 3,000 000 Warch, June, Sept,, 1'ee
ponman's Lid, Com ..o o wo | 100 | ¢ 2,150,800 2,180,000
do Pr 100 | . ] 1,078,000 1,076,000
a1 caees [ 9,500,000 9,700,000,
| e T s et
100 Il 37,025, 625 .
100 413 | 6 | 880000 s.uo,oml Jan., April, July, Octorer
Sa0 Panlo T.1 100 3 | l 10 :_n.m u;.l:\’nm, Jan., Apri), July, Oetoler
Toledo Rys & | 100 . e 13476.000 13818 p epsasag
Toronto Street Ratllway.... wo | 6 l 8 l 1.0, I.M'..ll‘l . ril, |n|y,::v|nr r
Tr Oty Preferred. .. ... . 100 St - ameav| 2,496,200 . July, Oetoler
Twin City Rapid Transit Co 100 576 0] 20,108 00¢|  30,100,00% | s nguot, Nod
West India Flectrie ... .. [ 800,000 800,000 July, October
Windsor Hotel ae s 10 1,000 600| 1,000 000/ b \F
Winnipeg Flectric Rallway Co . ceee . 1L} 6,000,00 ’I“ o
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Tl'.“‘c Returns Derroit Uxiven Rannway,
. . 1 | Week ending 190, 191 1912, lucrewse
Canapiax Pacieic Rarnway, .\'(w.l'l.u....... .ll(;'f.:glli u:v%sa '27.11,!112 2",30:
Year to date. 1910 1911. 1912, Incrense LI § ) 179,094 13,776 34,68
Nov, 30....000 590,036,000 $97,797,00. $119,316,0m 31'}:?;’.0”. | % 2 .eerseece 161,060 179,459 213,255 33,796
Week ending 1410, L. 1912, |« B0, ... 206,901 241,302 284,218 42,916
De ¥ . L,973000 2478000 2,771,000 | Derurn Svekrior Tracrion Co
Ol e aees LE99000 2,522,000 2,525,000 103,000 | 1910. 1911. 1912. Increase
“a . 565,000 2,528,000 2,465,790 337,000 | Dee. T..oveeee 20,754 21,256 21,668 412
| “ 4., 20,456 20,385 21,7569 74
Gaaxs Tavnt Raiawes | ® Siicieee. M5 3150 340 951
‘\q'ur :n’d-h-. 1210. 1911, 1912 Inerea®t MONEY AND EXCHANGE RATES.
Nov. 30 ... ... 444,493,761 §18,650,249 $52,506,819 $3,856,57" | T e ——— - -
Week ending 1910, 1911, 1912.  Tucrea® | ouil money in Montreal Tﬁ“,","" "'2‘,.}!,“""' 4 ‘,‘_’fg‘;““
Deo Tososeposee amAds 82,967 1006097 112,000 | S Juny 10 5 o 2 > i |
" ok WAl L hp4g o i T bl in Torontos... 6-T% 6-T% 5-647%
‘ ‘ B25.943 929,821 1,062,340 122,519 |« inN y
T 875,140 011118 lmm'lw 157071 in New York.. 50% i % 3%
’ -~ ey 51071 | «. «  jnLondon ... 2}-3}% 31-4% 2-2%
| ¢ [
Canapiax Norvigry Rarway, Bank of ¢ngland rate. ... b » ¥ .
’ ConBOIE . 00 sosesees soasse 154} : 4%
Year to date. 1910, 1911, 1912, Inerense | Demand Sterling..eeeceee ; e 9%
.\u‘;; 30, ..., $12,823,000 £15,655.900 $19,311,800  $3,65°,900 | Sixtv days’ sight Sterling. e . 4%
eek ending 1910, 1911, 912 Increase ~
lwl7 ......... 339,200 461,60 567,900 106,300 ~_CANADIAN BANK CLEARINGS.
“ 14 vessene 28 2 p Woek ending |Week ending| Week ending | Weok ending
Wit PG Ghew  dime A | | kS | Tt ok am: fiai | dan.o. 91
U Mowtrewt | sas@aTed | gi8sinAn | $40,130.45% | $7,380.370
Twix Ciry Ravin Traxsit Comprany. | - | .;::::_\? _“i,"',l‘:ﬂg: | ‘:_2‘;;,"’;‘: | s ,_.,;‘.7
JYear to date. 1910, 1911, 1912.  lucreass | DOMINION CIRCULATION AND SPECIE.
ov. 30.... .. $6,512,468 $7.057,138 ST IR 1RE  $34°,000 | : ; v
Week ending 1910, 1911, 1912 Increase | Nov. 30, 1912.... $118,958,620  May 31, 1912.... 113,114,914
Dec. 7 . 142,084 147,634 168,892 11,258 | Ocrorer 31..ee s 115,748,414 April 30 oov i 113 169,722
“ 148,00 141,127 144,89 160,824 15,955 | Sep's q.oeerines 115,995,602 March 31..0eeeen 1134 3,643
LU | 146,059 156,362 167,303 10941 | augamt F | PPN 116,210,674 | February 24 .o 114,063,408
’ ( | ule $lee e 113.794,8¢5 | January 31 .oo.... 113, 188,88
¢ 3 " \ [ Jure 30 ..oee.ees 111,932,239 | Decemter 31, 1911, 115,149,749
‘ ‘ Havaxa Eveermic Rainway Co. ‘ Specie hel | by Recerver-Genersl an | his ngsistants :-
Week ending 1911, 1912. lncrense | Nov. 30, 1912,...8106,694,509 | May 31 1912.... L §OX N 169
Dec. | covrcers  casnvnse 41,692 47,608 2016 | Oct. 81 vovreoes 103,064,008 [ April . TR
“ Beeencsone seessese 19,006 58,282 BRG | Sert 30 cav..on 104,041,850 March 31 ..ovr oon
“ U8.co0enss seove P 46,333 50,160 3,827 | August 3l..... oo 103, 14,276 | February 20....0 .
“ 43,291 50,198 1907 | July 31 coeennn 100,400,698 | laausry 31. .
 Wiesesees  seseceer 45,265 51,925 5,660 | June 30 .o ienn 9%,141,636

CANADIAN BANKING PRACTICE

THIRD EDITION. NOW READY. l

(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

QUESTIONS ON CUSTOM AND USAGE AND LAW.  Published under the Auspices ol the
Canadian Bankers' Asscciation (Cempiled by Jebn T. P. Knight).

The _hundredl of questions and answers on Canadian Banking Practice deal with nearly every
possible Tnim of practical interest likely to present itself during the daily routine of a nn{. The
replies relate to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,
warchouse receipts, partnership accounts, bankers’ lien on goods, forgery, alteration and loss of
negotiable 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 on Points of Practical Interest. The value o such a work must be apparent, and a copy of the
book should be in the possession of every bank official and business man in the country who desires
to be 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.

ATLAS ASSURANCE COMPANY ||

LIMITED, of LONDON, ENGLAND
Established in the REIGN of GEORGE 11}

Income - . $ 6,916,365

Funds (excluding Uncalled Capital) - 17,633,467
Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty
Head Office for Canada - MONTREAL

l MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted

.seven million dollars.
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“STOCK AND BOND LIST, Continued

Kate |
achennt, |
uo | ohet | Amount When Interest Where I[nterest Date of REMARKS
Bonns ',:.':' | outstanding. due, payable Maturity.

an- |
num

—————————

Bell Telephone Co..cveee 1004{1004| & | $3,649,000{1st Oct. 18t Apl BK. of Montreal, Mtl|April 151, 1926
(':u. Clr?t Fdy..oon oo [107 {104 6 | 3,500',000 1t June lst lhgc- 4900 cavcns ous ver see |Dec. 1st, 1939 Red.g'.llO:N.Pfov.'l’
or in pt.aft.Nov 11

Can. Converters. .ooeceee| o+ | 2 6 | 474,000{lst June lst Dec.|... .. .. s e |Dec. 18t 1926 s
Can, Con. Rubber Co....| 94 931 61| 2,579,600(1st Apl. let Oct. “ @ lost. sty 1946 Redeemable a 1

‘ after Uct. 1st, 1911
(an. Cement Co...... ...1100 | 99| 64| 5,000,000 1st Apl. 18t Oct. | “ v |0ct, 21st, 1920 Redeemable at 110
maiuton Coal Cou..rsr.|100 | 993) & | 6:300,000(1ss May lat Nov. | “ w [Apri 1o, 1940| Red. at 106 and

. Int.after May 18,1910

Dom. lron & Steel Co...| 94 933 53 7,332,000)1st Jun. 1st July Bk, of Montreal, Mul July Ist, 1929 10
Dom. Tex. Sern, A" ooe| «- 084 6 768,600{1 March 1 Sept. Royal Trust Co. Mtl. Murch 1et,192/8 Redeemable at 1

and Interest.
" IPRTRN BRI 1,000,000 " " “ “ Redeemable at par
after b years
- «Q".uud - | 983 6 1,000,000 " " “ “ |ted. at 105 and
Interest
i L0 | R PPT) ceer 450,000 “ " “ “ "
Hlavana Electric Railwa b 7,824,731 1st Feb. 15t Aug 52 Broadway, N.Y. . Feb. 1st, |‘.o|2‘|ledrnnahle at 106
Halifax Tram...oooooees 5 600,000|1st Jan. 1st July Bk. of Montreal, Mtl.[Jan. 1st, 1916 "
Keewatin Mill Coviaveees 6 750,000/ 18t March | Sept Royal Trust Co.,Mtl. Sept. 1st, l\al.;‘lt«-lm-m able atl 1@
L.akeof the Woods Mill Co| -+ 6 1,000,000|1st. June 1st Dec Merchants Bank of

Canada, Moutreal..[June Ist, 1932
Laurentide Paper Co....| ++ | « 6 947,305|2 Jan. 2 July Bk. of Montreal, Mtl.|[Jan. 2nd, 132()\

Mexican Eleetric L. Co..| -+ | - \ 5 5,778,600(1et Jan. lst July " ¢+ |July Ist, l9ll5t
Mex. 12t & Power Co.. | 90 | 89 | 5 | 11,72%,500|1st Feb. lst Aug. Feb. 1+, 1933
Montreal L. & Pow. Co..| 9% .. l 44 6,787,000{1st Jan. lst. July " w  lJan, s, 1932/ Red. at 106 '".d
| Int. after 1¥12
Montreal Street Ry, Co..| - | - 43 1,500,000{1st May 18t Nov. May . ' 1932
Ogilvie Flour Millz Co...|1091/106 | l,750',000 1st June 1st Dec.[Bk. of Montreal, Mtl. July 1st, 1932|R¢'ldt;e"ll|‘)|0” 106 and
| | Interes

3,000,000|1st May 1st Nov. Bk, of M., Mtl, & Ln.|Nov. 1st, 1926 Redeemable at 110

Penmang. ..o covenssees after Nov. 1,1811

833,000] 1t June 1st Dec,

6
5
Price Bros .eee cosscees| oo | o+ | 6
] 4,866,666|1st June Let Dec.|.
5
5
5
5

June 1st, lﬁ'.’.’r\
Quebec Ry. L & P.Coo.| -+ | -~
R
|

lune )xt, 1929
AJan. Ist, l'JLilS‘\

Rio JUN@ITO. coveraee snss 25,000,000{1 Jan. 1 July o

d
6,000,000{1+t June 18t Dec.| Nat. Trast Co. Tor.June 1st, 1924/
1,620.000{1 July 1st Jan [B. of M., Tor. &N.Y.|Veb. I+t 1919

880 PPA0l0. cevevsianevans
l'oronto & York Radial..

000,000, 16t Apl. 1st OctdBk. of Montreal, Ml | Jan. 1-t, 1927
Winnipeg Electric .. ...{104 | .. | 4,000,000(2 Jan. 2nd July o " Jan. lst. 1936
West India Electric..ooas| «+ | <+ | i 600,000 192¢|

1t Jan, lst July| covessonnenconenee
d |

— e — e ————————————————————

Montreal Tramw]syé Company e

| German American
WINTER SERVICE TIME TABLE, 1912-1913 Tessone Gompuny

Lachine: New York

From Post OfMce: 20 mins. service from 5.40 a.m. to 12.00 midnight | STATEMENT MAY, 1011

“  Lachine: 20 * WY 510 a.m. to 12.45 midoight. | CAPITAL

Sault au Recollet and St. Vincent de Paul: | s 2 o o o o o o
From St: Denis Statlon:— | * \

15 mins. service from 5.15 a.m. to 9.00 a.m. RESERVE FOR ALL OTHER LIABILITIES
o " b “ 9,00 am. to 4.00 p.m |
. 2 & 4.00 p.m. to 8.00 p.m. ¥ ° .

519 P~ $.00 p.m. to 12,00 midnight.

From St. Vincent:— NET SURPLUS

‘li‘) mins, service from 5.45 a.m. to 9.30 a.m. 8.4 4 ' 6 6 8

- " 930 am. to 430 p.m.
0w " “ 4.30 p.m. to $.30 p.m. | .Assn!

# 8.30
00

a
p {
p.m. to 12.00 midnight.
and 12.40 midnight to Henderson only [ ’ 0

0 - . "
Cars from St. Denls, 12.
Mountain:
From Park Avenue and Mount Royal:—
20 mins. service from 5.40 a.m. to 12.20 midnight.
From Victoria Avenuei—
20 ming. service from 550 a.m. to 12.30 midnight

Cartierville:

‘. “AGENTS WANTED
]
From Snowdon Junction:— ‘
|

Apply te THOS. C. MOORE, Supt. of Agencies
1€ Wellington Street, East, Toronto, Ontarie

AGENTS WANTED
Protector Underwriters

OF HARTFORD

20 mins. service from 6.00 am. to 8.40 p.m,
40 v " - 8.40 p.m. to 12.00 midnight,
From Cartlerville:—
20 mins. service from 5.40 am. to 9.00 p.m
40 » o o 9.00 p.m. to 12.20 midnight
Bout de I'Ile:

0 mise. syt fom e hod g ASSETS, JAN. 1ST, 1911, $10,737,667.32
8 5% 5 IREE BN e FIRE INSURANCE ONLY

Tetraultville: CANADIAN DEPARTMENT, MONTREAL
l& Illsl.l. urzln lr_?m :0.9 :a :g :: ;: J. W. TATLEY, Manaaen
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tie HOME BANK

OF CANADA §%%%

Heads  TORONTO

Seven Offices in Toronto.

8-10 King
St. West

BRANCHES AND CONNECTIONS
THROUGHOUT CANADA.

JAMES MASON, General Manager

Hontreal Grust Comprny

Incorporated 1889
CAPITAL ’ $500,000.00
RESERVE - - - $200,000.00

Our Booklet on Wills contains ln!cn.(lnhunl valuable
information, It will be sent on app cation

DIRECTORS

#l. S. Holt, President  Hon. N, Curry Hugh Paton

Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease

Sir W. M. Aitken, M. P. Geo. E. Dru James Redmend

J. E. Aldred T. J. Drum: F. W. Ross

A. J. Brown, K.C. F. P. Jones Hon. W.B.Ross, K.C/|
Fayette Brown Wm. Molson Macphersen A. Haig Sims

Geo. Caverhill C. E. Neill
V. J. HUGHES, . MANAGER

142 Rotre Dame Street, W

Irs Royal Trust Co.

TRANSFORTAYIDON BUILDING
CAPITAL FLLLY PAID S0
RESERVE FUND . . . HETRENY

Board of Directors:
Fight Hon. LORD STRATHCONA & MOUNT ROYAL, G.C.M G
PRESIDENT.
H V. MEREDITH,
VICE-PRESIDENT

Siie H, MONTAGU ALLAN, C. R, HOSMER A. MACKIDER
I, B, ANGUS SIR W.C. MACDONALD, DAVID MORRICE
A, BAUMGARTEN Hox, R. MACKAY JAMER Ross

A D, BRAITHWAITE SIR T, G. SHAvGuN¥asy, K.C. V.0,

C. I, GORDON SIR WILLIAM C, VAN HorNg, K.CM.G
E. J. GREENSHIELDS

A. E. HOLT, Manager
SAFETY OEPOSIT VAULTS,

Bank of Montreal Bldg., 109 St. James St.,
MONTREAL.

ore Standard Loan Co.

We offer for sale debentures bearing Interest at FIVE per cent
per annum, payable half-yearly. These debentures offer an ab-
so'utely safe and profitable investment, as the purchasers have for
security the entire assets of the company.

Cipital and Surplus Assets -+ $1,400,000.00

Total Assets B [ 3|1, - - $2,800,000.00

President : J. A, KAMMEREKR,
Vice-Presidents : W. S. DinNicK, Toromto, HUGH S. BRENNEN,
Hamilton.
Head Office: Cor. Adelaide and Victoria Sts.,, TORONTO

British Columbia
Timber

The diculty of obtaining impartial, reliable in-
formation regarding any special section of timber in
British Columbia has led this company to install a
department under the supervision of Mr. G. F. Gib-
son, devoted exclusively to timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recom-
mendations are impartial,

Special reports by most reliable cruisers, noting
accessibility for logging, will be furnished with as
little delay as careful examination will permit.

The Trust and Loan Co.

OF CANADA

Capital Subscribed, . .« . $14,600,000

Pald-up Caplital, « . 2,920,000
Reserve Fund, » . . ’ 1,499,950
Spezie’ Reserve Fund . . . 413,600

INRY TO LOAN ON RHKAL HKSTATK AND
5 /RREKNDKR VALUKS OF LIFR POLICIES,

30 St. James St., Montreal

Correspondence solicited.

British Canadian Securities
Limited
Dominion Trust Building = VANCOUVER, B.C.
Pald-up Capital .. .. . . ..$260,000

Offices: Montreal, London (England) and various
cities in Western Canada.

PRUDENTIAL ,:.",B,I,I;.ST COMPANY |

WEAD OFFICE | Trastee for Bundbolders Safely
Transfer Agent & Reghstrar D.."“ Vault

, ‘T. Jo". :‘lllnhlnur Receiver  Execntor

quidator Guardian  Assiguee | Ferms exceptionally

srl E!T Trustee Custedian wederate.

Real Extate and lusurance Departments
m“ul Insurance of every kind placed Correspondence
* | at lowest possible rates. Invited.

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

|| The LIFE AGENTS WMANUAL, $3.00
THE CHRONICLE -

MONTREAL

. . L) .
Union Assurance Society Limited
OF LONDON, ENGLAND.

(Fire Insurance since A.D. 1714]
Canadlan Branch:

Corner St. James and McGlll Streets, Montreal
T. L. MORRISEY, - Resident Manager
Agencies throughout the Dominion

_———_——'________—_'-__—_-———'——_-——_




