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On another page appears a detailed tabulation of
the course of the banks’ Canadian loans during the
last three years (exclusive of loans to the Dominion
and provincial governments)-—a companion table to
that which appeared last week regarding the course
of the banks' deposits over the same period. The
present tabulation makes clear some very interesting
points. It shows, for instance, that in spite of the
word-wide stringency in money for months
the total of the banks’ Canadian loans has gor
steadily mounting up month by month with but rew
and very trifling set-backs, until at the close of lis
month, the total of these loans was at the highe
point reached, viz., $901,244,476. This total, of
course, included a large number of loans on grain
storage and transit which with the opening of naviga
tion have been liquidated and the funds become avail
able for other purposes. It may be suggested that
the figures go to show that the banks have not heen
negligent or backward in meeting the borrowing necd-
of the country, but that under very difficult circun
stances, they have performed their duties in a fashion
which is a credit to them. There is, of course, every
probability that during the coming summer the hank-'
Canadian loans will reach the round figure of a thoun
sand millions,

During the last twelve months, ie., March to
March, the total Canadian loans of the banks have
increased by 852 per cent, or by 86 millions in
round figures. This compares with an increase of
15.19 pc. or 117 millions in the previous twelve
months and one of 12,34 pc. or 84 millions in the
twelve months, March, 1910 to March, 1911.  From
May, 1911 to May, 1912, there was an almost unin
terrupted monthly advance in the ratio of percentage
increase of the total Canadian loans of the banks,
while since May last, with slight interruption the
percentage increase month by month has been
consistently on the down-grade, the March
figure of 8352 per cent. being the lowest shown
in the tabulation of total loans. In regard to the
current loans, these since January, 1910, have in
creased in amount by 300 millions.” They expanded
most rapidly in the twelve months between Yune,
1911 and June, 1912, when an increase of 18.26 per
cent. was registered. But since last summer their
ratio of advance has been gradually contracting until
at the cndlnf March it reached the lowest figure of
the tabulation regarding current loans, viz., 0.14 po
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But this 9.14 per cent. represents some 75 millions
a not inconsiderable amount.

The course of the call and short loans has been
considerably more varied during the last three years
than that of the current loans.  In the first six months
of 1911, the banks were rigorously limiting their
in this for the sIX
months they lent fairly freely. In the first half of
1912, the total of these loans was gently pared down;

commitments direction ; next

and after they had been augmented by some § millions
1912, the
screwed down on them tight last October, and it has
While the

loans, as already noted, have in the three years and a

in August and September, stopper  was

not vet been removed, hanks" current

jarter covered by the present tabulation been in
creased by 300 millions, their “call and short loans on
stocks and bonds in Canada™ have been increased less
than 7 millions.  To such an extent have the industrial
and commercial demands of the country absorbed
the attention and the resources of the banks. It is
a fortunate thing for the financial fraternity that they
have had other sources of supply than the banks,

In view of recent arguments regarding the ne-
cessity of agricultural credit banking and the like,
it is important to note that the banks' Canadian loans
are advancing much faster than their Canadian
deposits,  In the 3% vears, January, 1910 —March,
1913, the banks' total deposits in Canada  (except
Government deposits) advanced by 242 millions; n
the same period the banks' loans in Canada increa-cd
307 millions.  Within the last vear, March, 1012
March, 1913, the Canadian de osits of the banks only
advanced 51 million dollars, while their Canadian
loans increased RO million  dollars.  These figures
give point to the argument that agricultural credit
banks and the like can be talked of when the deposits
for them are in sight. Nobody is likely to accuse
the Canadian chartered banks of lack of energy in
looking after every possible dollar of deposits, yet
within the twelve months, they lent 35 millions more
in Canada than they received in Canadian depo-its
A\lso, the enthusiastic gentlemen who discover from
time to time that Canadian banks are financing every
other country except their own with Canadian money
might note the fact that at March 31 last, the Can
adian banks had lent in Canada o1 millions, while
their Canadian deposits totalled 988 millions.  \When
the necessity for reserves is taken into con-ideration
the margin of 27 millions does not sugge-t a
large amount of Canadian funds in use in foreign
operatons,

very
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HOARDING GOLD.

The Bank of England secured most of the $3,400,
000 new gold which came on the market in Londou
at the beginning of the week. The big English cen
tral bank maintains its official rate at 44 p.c. Fur-
ther recessions in rates have occurred in the open
market at London. Call money is 22 to 3 per cent.;
short bills are 33§ to 3 11-16; and three months' hills,
33§ to 3 11-16 poe. Financial unsettlement
relative stringency characterize the Paris market
Bank of France rate is 4 p.c. and the private rate 15
quoted as 4, but it is said that borrowers are required
lank rate at
Berlin is 6 p.c.; and discounts in the private market,
5 pe.
to be disappearing, one evidence of which is seen in
the disposition of the German speculative fraternity
to repurchase the Canadian Pacific stock which they
were forced to throw over a short time ago.

and

to pay higher rates in many instances.

At this centre the monetary troubles appear
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Hoarming Gorp ax Franor,

In spite of the fact that the Bank of France refused
to pay gold except at a premium, the gold holdings
of this bank have shown little or no increase in recent
weeks.  The
their policy of refusing to give up gold for export
tends to protect their metallic reserves and preserve
financial stability.  Dut
it is quite clear that a policy of refusal to pay in gold

French ofherals doubtless believe that

to observers in other lands
hrings serious inconveniences to the nation or coun-
try practising it.  As mentioned in-preceding issues
of The Chronicle, that
hoarding in much the same way that the American
<uspension induced hoarding in the United States
Again, when the great banking institutions
will not give gold freely in exchange for their own

policy tends to encourage

m 19oz.

obligations, importers and all who have debts to meet
abroad are forced to pay exorbitant prices for the
This naturally re-acts to some
And
the policy of refusing gold usually has a tendency to
retard the movement of funds into the banks after
the critical stage of a monetary tension has passed.
At any rate the French bank, according to report,
became active in secking for gold in the New York
market this week; and exports to Paris were inau-
gurated. Doubtless the Americans received a highly

satisfactory consideration for the metal supplied by
them.

necessary exchange.

extent on prices of imported goods, finally,

Tue New York Posrrion,

In New York call money is quoted at 23 per cent.
Sixty day loans are 335 to 4; ninety days, 4 10 414
and six months, 4'%2 pe. The Saturday statement
showed that the bank members of the clearing house
had strengthened themselves largely at the expense
of the trust companics.  Taking banks and trust com-
panies the loan contraction amounted to less than

half-a-million  while the cash holdings decreased
81,100,000, The increase of surplus reserve was
$800,050.  And in case of the banks alone the

reduction of foans amounted to $7.811,000; the cash
holdings increased $3,400,000; and the surplus rose
$6,287,000-from $9,876,750 to $16,103.750

GoLp MOVEMENTS,

With reference to the gold export movement to
Uaris, it is said that it may possibly reach $10,000,
000.  The movement is taken in New York as repre-
sentative of the pressing needs of the French market
The rates of interest for call loans on Wall
Street indicate apparently that the funds can be
spared; though it should be said that the New York
banks ought to take steps very shortly now towards
building up a surplus that will be available for crop
financing in the fall. As mentioned in la-t
Chronicle, it is quite possible that the Canadian banks
will make some extensive transfers of funds from
New York to Montreal in connection with the new

low

week's
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central gold reserve expected to be authorized by the
Rank Act. Also, notwithstanding  the  pronounced
gloom in Wall Street, the North American crops are
apparently in fine condition up to date.  Unless som
great  disaster overtakes them between now and
harvest time, there will likely be a heavy yvield to
finance. One would think that preparations for the
prospective large demands of the fall should be made
very shortly.
RAILROAD TROUBLES.

In the meantime the attention of the market has
been largely taken up with the difficulties of the
Iarriman Pacifics. The Supreme Court granted the
Union Pacific an extension of the time within which
it must dispose of its holding of Southern Pacifi
dock.  According to the new ruling this must b
done by 1st July next. And the market takes it that
$120,000,000 par value of Southern Pacific must be
wld or otherwise disposed of in the next seven weck

unless the Supreme Court is moved to grant

THE CHRONICLE. No. 10, 641

a recess.  Another very disturbing factor 15 found
in the wage increase demand preferred by the repre
centatives of 100,000 conductors and trainmen em
ployed on the Eastern railroads.  The raillway com
panies declare that they will resist this demand even
to the point of facing a strike. They are said to be
preparing their case for a 5 p.c. general increase mn
freight rates, which will, of course, have to be sub
mitted to the Interstate Commerce Commission.
CURBING SPECULATIVE VENTURES.

There is very little change in the home Canadian
Call loans in Montreal and Toronto
are quoted 0 to 615 as heretofore, and commercial
paper rules at 0 to 7 p.c. For several months now
the policy of the more conservative banks has been
to discourage new extensions on the part of their
customers.  Also they have endeavored to gradually
call in the accommodation loans for purposes outside

money markets.

the regular business of the borrowers.  In most cases
these loans represent speculative  ventures of one

further extension prior to May 206th, when it take. | kind or another.  One banker who has been engaged

BANKS' CANADIAN LOANS: COURSE OF RECENT GROWTH.

(Compiled by The Chronicle),

|
ntage Percentage
Inerease over | . o Increase over
| same month ¢ '::‘r:!‘.‘"l:';‘n"“‘ same month
and bonds | of previous o | of previous

Call and '
. short loans
| on stocks

Percentage
Totat loany | HeTERe Y
In Canada

of previous

in Canada year l year ‘ year
1913-March . . . . . o0 o v $70,731,000 | 1.27 | $890,613,446 9.14 | $961,244,476 | 8.62
February . . . . . « « ¢ « ... TLI86,T 016 | 882,112,726 11.12 | 3,399,626 10.22
] January . . . . . ..o . s .| 71,376,610 013 | 874,705,616 2.72 | 946,082,126 11.66
1912—December . . . . .« « o 0 00 | 70,655,661 278 | 881,331,981 13.73 | 951,987,642 12.32
November . . . . . . . . . 70,668,521 11.93 874,721,603 13.6 945,390,114 12.23
October . . . « ¢ « o ¢+« 73,959,864 7.06 \ 879,676,606 14.47 | 953,636,621 12.86
September . . . . ... 0. e | 75,205,261 11.06 | 869,341,193 14.73 | 934,546,454 14.42
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ADPIl .+ v o v o v o s o0 b e e e 69,213,791 19.82 1 833,242,621 17.02 | 902,486,412 17.23
MAPEE « o o b0 e h e e e 69,846,338 19.66 | 815,948,308 14.82 | 885,794,646, 15,19
February . . . . « « v v o v v v o s 71,181,510 20038 | 793,853,647 15.18 865,035,067 |  16.59
January . . . . . v 00 e e e e e 71,283,166 15.41 | 776,072,243 13.69 ‘\ 847,250,409 | 14.08
1911 December . . . . . . ... 0. 72,640,626 12.63 | 774,809,172 14.45 | 847540688 1437
November . . . « « « v ¢« o + o+ 72,033,493 14.58 | 770,356,419 13.69 R42,3%9,912 | 3.76
October . . . . v v v v v v v v 69,088,467 7.0 768,492,008 13.04 837,680,476 1252 |
September . . . . ... 0000 67,717,991 N4 | 749,007,607 11.97 | 816,725,608 | 11.66 |
AU o ¢ » o o 066 s 0 0 8 v s 65,106,110 T.74 734,683,962 11.69 | 799,790,072 11.356
I R R EE L 65,339,288 8.76 723,765,358 10.83 | 789,104,646  10.66
F o S 61,607,268 10,156 717,869,386 10.59 779,376,654 | 066
T R O B I R 57,709,853 10.77 708,093,677 10.08 | 765,803,530 9.18
AU o v v i bk v ek s s 57,832,690 13,00 712,032,768 11.656 | 769,865,448 1033
hqnn-h ............... 58,369,712 2,63 710,604,072 13.78 768,973,784 12.34
o A 59,132,602 (440 | 689,234,781 14.40 TAR, 367,473 12.65
January . . .. ... 60,200,781 (5.86 | 682,606,695 15.49 742,707,476 13.40
1910—~December . . . . . . . . ... 63,983,912 ... | 677,064,829 ... 741,048,741
November « . o ¢ v ¢ ¢« v ¢ s o o o 62,866,513 .. | e1e1T A8 L 740,483,991
October . . . . . . 5w wE R W 64,661,641 ... 679,820,039 ... 744,381,680
T R 62,428,676 668,976,622 o 741,405,098
AUGORt . . . o o ¢ 4 b0 s v 60,427,996 657,813,770 ..... 718,241,766
B s 5 v e s e e 60,081,256 ! 653,008,336 713,089,602 .
June . ... L 61,698,958 | | 649,145,920 710,744,878 ot 8
MY - 6 i vas v vie 8 v b 58,159,050 S x | 643,246,518 e 701,405,568
AB s v 605 v gim 4w b 69,621,228  ..... l 638,247,238 ..... 697,868,566
MEIED o o o0 ons an b e s 69,945,735 l 624,660,061 ... 684,495,786
POUPUELY « ¢ ¢ 620 5 6 6.0 v v 0o 61,855,619 oy % 602,454,539 ... 664,210,068
January . . ... L0 0 63,945,680 ..... | 590984344 ...

654,920,883
*Exclusive of loans to Dominion and provihriil gi)\'vr;ﬁf(e-ntl. .
{Decrease,
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THE ROYAL BANK OF CANADA m The Dominion Bank

INCORPORATED 1869

Capital Paid up $11,560,000 Reserves $15,000,000
Assets $180,000,000
HEAD OFFICE - MONTREAL.
305 BRANCHES THROUGHOUT CANADA

24 Branches in Cubsa, Porto Rico and Dominican Republic
Rriddetown, Barbados.

“lun Vernando. Trinidad. " A MODERN BANKING INSTITUTION

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

C. A. BOGERT, General Manager

Capital Paid Up : : @ $ 5,000,000
Reserve Fund : : : 6,000,000
Total Assets : : : @ 76,000,000

Kladston, Jamal
N

Port of Spal

Reltze, Bridish Honduras. Every description of Banking is transacted
——— by the Dominion Bank. The Collection Depart-
letely equipped to handle the busi-
LONDON, Eng. NEW YORK, ment is comp y equipp
ness of Manufacturers, Wholesalers and Large
princes 81 £ C. E Wllmlhdavlu.' Il Corporations.
|
U Head Office, wSithike, Toronto.

DEPARTMENT . A e acnetraion T

116 BRANCHES I Inoorporated 1858

ONTARIO, QUEBEC

7 BANK or TORONTO

Head Otfice : TORONTO, Canada.
Paid-up Capital, $5,000,000 o’ Reserved Funds, $6,176,578

JOINT SAVINGS ACCOUNTS
Lthe BANK OF FORONTO are proving 1o he & very great convenience to many of our friends. With these accounts either of two
PAFTHETS IMAY feposit or withdraw money Interest Is pald on all balances twice o yonr In the event of death of either party the

srvivor may withdraw the money
DIRECTORS :
w. 6. GOODE "“‘DMIIN('A.N“('UI LSON . President
. 6. 600! VicePresident JOSEPH HENDERSUN 2nd Vice P ]
Hon. C. 5. hman Willlam Stone John Macdonald, e, Coll AL Ir:.u:-:!::::vL Nicholas Bawlf
\L. Col. Frank §. Melahen, J. L. Englehart, Wm. I, Gear. '
THOMAS F. HOW, Genera Manager T.A. BIRD, Chief Inspector.
BANKERS : LONDON, ENG | sndon City and Midland Bank, Limi ed NEW YORK -~ National Bank of Commerce CHICAGO - First National Bank

~ In connection with all Branches AC
SAVINUS counts opened with deposits of ONK )l”x

THE BANK OF NOVA SCOTIA

INCOKPORATHED 1832,

ar e g | The Bank of Ottawa

HEAD OFFICE HALIFAX, N.S.
DIRECTORS
JouN Y, PAYEANT President CHARLES Ancuinarp Vice President

L % Camwobell ] W Allison, Hector Mcivnes . e
Won. N Curry, 1N Plummer R K Harns Dividend No. 87.
Tames Manchester, Walter W. White, M. D

General Manager's Office TORONTO, ONT

A Richardson, General Manager 1) Waters, Asst Gen Manager

pis { Branches ).\ M ] (oo Sanderson K Crockett N‘: 8 2 g . »
Chirf Inspector o . schurman "QO Is here ol given ‘hl” a (“\h,‘ l“‘ ”r Thl’(‘f

110 - BRANCHES . 110 per cent,, belng at the rate of Twelve per cent, per

Hranches in every Province of Canada Newfoundiand Jamuica aCuba
UNITED STATES & Boston Chicago, New k

Correspondents in every part of the Wworld Drafts bovght aud sold

Voreign and Domestic letters ofcreditissued Collections on all pointy

annum upon the paid up Capital Stock of this Bank,

Las this day been declared for the current three

The MCtl‘OpOlital\ Bank months, and that the said dividend will be payabie

at the Bank and its branches on and after Monday
the second day of June, 1913, to ghareholders of re-
Capitl' Pli‘ u, - . - SI.WO.M0.00 cord at the close of business on the 19th May next,
Reserve Fund - - - 1,250,000.00
Undivided Profits .- - 181,888.26

Head Office - - - TORONTO

8. J. MOORE, W. D. ROSS,
President General Manager Ottawa, Ont,,

A GENERAL BANKING BUSINESS TRANSACTED

By Order of the Board,

GEO. BURN,

General Manager.

April 21st, 1913
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<ays these loans are very slow of real-
e it is better to get this work done

the order of the day. When
money 18 so scarce the business men cannot well com
l)lilill.“‘ the banks require them to c_nnlim- their bot
rowings to their regular trade or industrial opera

in that work
ization.  However,
while prospenity 1s

tions.

Notwithstanding  the liquidation of grain loans
taking place this month, the bankers evidently expect
that high rates will prevail throughout  the summer
and fall.

THE COST OF LIVING.

The recent issue by the Departinent of Labour at
Ottawa of its annual report on Canadian whole-ale
and other prices, makes available to the public a vast
amount of information regarding  the tendency of
prices in Canada during 1012, and the phenomena
of price movements generally throughout the world
in the period. Too much praise cannot be given 1o
Mr. R, H, Coats and the staff associated with him
this undertaking for the thorough character of ther
work. If a certain amount of dissatisfaction must
necessarily be felt at what is left in doubt or un
revealed, this dissatisfaction is in no sense a reflee
tion upon what has been now accomplished by then,
but is an inevitable happening when an attempt
made to come to real grips with what is in many
ways both the most fascinating as it is the most
clusive of modern problems.

SuareLy-RisiNG PRICES.

As was evident in a very practical manner, 1012
was again in Canada a year of sharply-rising prices.
The report shows that wholesale prices went up over
g per cent. in 1912, due allowance being made for
the varying importance in trade of the several com
modities, 287 in number, whose variations in price
form the basis of the Departments’ calculations.
Retail prices did not advance so rapidly, but the
Department estimates that a weekly family budget
for a family with an income of $800 a year, worked
out at average prices, cost $12.24 in 1910, $12.80 m
1911 and $13.63 in 1912 I'hese are substantial in-
creases. In the terms of the Department’s index
number. a level indicated by 127.4 in 1911 rose 1o
one of 134.4 in 1912, the numbers being percentages
of the average prices prevailing during the decade
1800- 1800, the period adopted by the Department as
the standard for comparison throughout its investiga
tion of price phenomena during the last three years.

60 1.¢. INCREASE IN FIFTEEN YEARS.

The fact which shows more strikingly than any-
thing ¢lse perhaps, the extent of the rise in Canadian
prices during recent years is that last year's prices
show on the whole an advance of some 60 per cent.
upon those of 1897—only fifteen years ago. As a
matter of fact at that period prices were exception
ally low, but it would be necessary to go back to the
first quarter of the decade 1870-1879, when price
levels were very high both in Europe and America,
to find conditions paralleling those of 1912. Within
the period for which definite information has been
collected by the Department (18g0-1912) at no tme
have prices approached the level of 1911-12, except
perhaps in 1907, when, however, their highest pomnt
was still considerably below that of 1911-12.

THE CHRONICLE.
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RerTatn Prices,

Probably the most interesting portion of these cal-
culations to the plain wan are those relating to the
petail prices of conmon articles of food, fuel and
clothiag.  The Sfamily of five,” whose weekly ex-
penditure has been already referred to, may he, like
the “economic man’ something of an abstraction, hut
the tables provided indicate clearly enough that the
rise in the cost of living which has had to be met
during the last two or three years by the poorer
classes is a serious one.  Food, for instance, eosting
in 1010 $60.07 a week, cost in 1912, §7.04 4 week, and
with a slight increase in fuel and a fairly substantial
one in rent from $3.08 in 1910 to S;n_;'in 1912, the
total of weekly expenditure was raised from $12.24
in 110 to $13.63 in 1912, No doubt this rise in
prices has been largely set-off by wage mereases,
It is not the artizans organized into powerful trades
unions, and with their services much in demand by
employers, who suffer most in a period of price ex-
pansion like the present, but people whose salaries
or incomes for one reason or another are fixed.

THE BANK ACT TAKING SHAPE.
The Banking and Commerce
continuing their labours on the new Bank Act this
week.  On Tuesday, the clause which fixes the max
imum of interest rates to be charged by the hanks «t
7 pe. came under consideration.  Several members
favoured striking it out, and Sir Edmund Osler pomt
ed out that the limitation of interest rates would mer
ly result in injury to horrowers, since third of the
new branches would have to be shat up This mat
ter was eventually deferred until We Inesday when
the following amendment proposed by the Finance
Minister was passed:—The bank may stipulate for,
take, receive, or exact such rate of interest o1 diseonnt
per annum as may be agreed upon, and may receive
and take in advance any such rate: but no higher
rate of interest than seven per cent. shall be recover

Committee have been

able by the hank.” Another amendment designed to
compel hanks to specify on the face of notes the rak
of interest was defeated by a vote of 17 to 14 M

Emmerson's amendment requiring i monthly state
ment of highest rates charged was also defeated
THe QUESTION OF N\ ERGERS,
Consideration of clause g9 on Tuesday brought up
the subject of bank mergers. Major Sharpe was '
favour of an amendment prohibiting them, but Hoa
Mr. White replied :—You cannot lay down any hard
and fast rule.  Very large banks should not e allow.d
to amalgamate. 1 have no hesitation in saving that
the Royal-Traders merger was in the interest of bank-
ing and also of the public. I'he strength of banis

and the communities served sh uld b considered m
these cases. 1f a bank is weak and losing public con
fidence it is an advantage to have it taken over by
others, 1 you wait for an et of Parliament the other
banks meanwhile may plunder the hestaccounts of the
weak one. [ think the new provision that the con

sent of the Minister shall be a con lition ]-'uw\- nt to
agreement . to mergers sufficient.”  The clanse, con
taining the new provision that the consnt of th
Minister must be given precedent tooagrecin nts for
pank mergers, was then passed

The committee voted down a proposal to make the
Government, instead of the banks, the custodian ol
unclaimed bank deposits.
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National Trust Co.,

, LIMITED
CAPITAL . - - $1,500000
1,400,000

RESERYE - - - -

Acts as executor and trustee under will

Administers real estate. .

Allows interest on savings deposits.
MONTREAL DIRECTORS

. 1B WALKER, . W. MOLSON,
W, MOMASTER, T. B. MACAULAY
1. J. FULLER, W. M. BIRKS,

Offices

National Trust Bldg.

153 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

E= Royal Tr;;t Co.

TRANSPORTATION BUILDING, - MONTREAL

Capital Fully Paid - - $1,000,000

Reserve Fund - - - 1,000,000
BOARD OF DIRECTORS:

Rt. Hon. Lord Strathcona and Mount Royal, G.C.M.G., President
H. V. Meredith, Vice-President.

Sik H. MONTAGU ALLAY, E.B. GREENSHIELDS A. MACNIDER
K. B, ANGUN C. R. HosmEr DAVID MORRICE
A. BAUMGARTEN SIR W.C.MACDONALD, JAMES Ross

A 1, BRAITHWAITE HoN, R. MACKAY

C. B, GORDON SIRT. G. BHAVGHNEBRY, K.C.V.0.
Sik LOMER GOUIN SIR WILLIAMCU. VAN HORNE, K.CM.G

A E. II(?I.T.ﬁInltcr
SAIETY DEPOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St., Montreal

Calgary, Ed , O . Quebec, R
BDANCHES: S!‘ ?«Zn N'BM'S‘:"JOD::\.:“NlH T‘aon'l.ol,ncnmmv.
Vicioria, Winnipeg.

ﬁ'lnutrral Erunt Qlumpang

Incorporated 1889

CAPITAL - - $500,000.00
RESERVE - - $300,000.00

Our Booklet on Wills contains interesting and valuable
information. It will be sent on application.

142 Rotre Dame Street, .

DIRECTORS

H. 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. Drummond James Redmond
J. E. Aldred T. J. Drummond F. W. Ross
A. J. Brown, K.C. F. P. Jones Hon.W.B.Ross, K.C.
Fayctte Brown Wm. Molson Macpherson A. Haig Sims
Geo. Caverhill C. E. Neill

V. J. HUGHES, . MANAGER

145 ST, JAMES STREET, MONTREAL

Trust Company Service

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

ENQUIRIES ARE CORDIALLY INVITED,

British Columbia
Timber ——

The difficulty of obtaining {mpartial, 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 ftself, consequently its recom-
mendations are impartial,

Special reports by most rellable cruisers, noting
accessibility for logging, will be furnished with as

little delay as careful examination will permit.
Correspondence solicited.

British Canadian Securities

1 ominion Trust Building - VANCOUVER, B.C.
..$250,000

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

Paldup Capital .. .. .. o0 o0 oo oe

The Trust and Loan Co.

OF C4NADA

Capital Subscribed, . . « 814,600,000

Pald-up Capltal, . . . . 2,920,000
Reserve Fund, . . o o 1,499,930
Spezial Reserve Fund . . . 413,600

MONRY TO LOAN ON REKAL HSTATK AND
SURRKNDRR VALUKS OF LIFR POLICIRS.

30 St. James St., Montreal

PRUDENTIAL TRUST COMPANY

NEAD OFFICE | Tt (o et & Regletrar Dopesit V
9 ST. JONN|tministrater  Receiver  Execater -
Liquidater Guardian  Assignes | Torms encoptionslly
STIEET Trastee Custedian wederate.
Real Estate and Insurance Pepartments "
: errespendence
MONTREAL. |11 oo rares "~ | vt

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

On Wednesday  the committee also disposcd i
several minor points. \n amendment by Mro Al
Curdy, which makes it an offence for directors flicers,
or clerks of banks to accept gifts from those secking
or obtaining banking accommodation, was appron |
But the committee would have nothing to do with m
amendment by Major Sam Sharpe intended 1o pr
vent the limitation of competition, and imposing
prisonment or fines npon hanks entering into uniform
rates.

The question of bank managers acting as m=nrice
agents was brought up by Mr. F. 1. Carvell, who -tated
that this was very common in the maritime provinees
[e proposed an amendment to prohibit such husin
With this amendment the Finance Minister acquics 1,
and the amendment was carried on a vote of 1110}

AUDIT AND INSPECTION.

The committee yesterday reached the important
subject of audit and external inspection. A tate
ment was made by Hon. \W. T, White with reference
to an amendment of his former proposal for
holder’s audit. “The general managers of the banks
who are members of the Association,” Mr. \Wlite
explained, “shall according  to my proposal, sclect
by ballot before December 30 of the present yeal
and before June 30 of succeeding years forty persons
whom they  conceive to be qualified to be auditors
These shall be submitted to the minister for approval
within ten days of selection this year and within =ity
days of selection thereafter. The minister <hall
approve and a list shall be posted.”

The right of disapproving of any proposed auditor
hall also rest with the minister. 1f one-third of the
chareholders are dissatisfied with any auditor they
<hall have the right to appeal to the minister for the
appointment of another.  In addition the minister
<hall have the right to appoint any outside auditor he
pleases for special reports on any bank.

The audit, in short, shall consist of auditors ap
pointed by all the general managers of all the bhanks
and approved by the minister.

The committee accepted the amendment subject to
the right to discuss it in the House. The bill was
then reported finally.

a sharc

————————————————————
—_——————

BANK MANAGERS AS INSURAN CE AGENTS.

The prohibition by the Banking and Commerce Com
mittee of activities by managers of branch banks s
insurance agents is a step in the right direction. That
the new rule will probably work hardship in a numbe
of individual cases we are aware, and regret that
desirable reform can only be accomplished at the ex
pense of that hardship. This reform is desirable 1oy
the reason that under existing circumstances, bona fide
insurance agents—men who are solely dependent upon
insurance as their means of livelihood-—ar exposed
to quite a considerable amount of competition which
can only be considered unfair competition \
doubt it is very agrecable to have the placing of
lucrative lines of fire insurance. It makes a perceptible
addition to a salary. And the salaries of branch
managers of banks are not on such a princely
scale that they will not miss these additions to their
income. But in this matter a princinle of importance
is at stake. It is not desirable that insurance of what-
ever kind should be treated by those who are connects

‘\II

me
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ed with it as the mearest side lines it s desirable that
it should be transacted by men whose mam bustiess
it is, and who qualify the mselves professionally,  The
prohibition by the Banking Conmmuttee s certam'y
“hard lines™ on the managers affected by it neverthe-
less the move is @ desirable one

WORK OF TRUST COMPANIES.

American Authority Comments on their Wide Field
of Activity=Their Services of Great Value to
Business World.,

The part played by trust o
financing is illustrated ina cirenlar issued by the truse
company section of the American Bankers' \ ot
tion, which is now cofducting an eduéational camparsi
in enlightening the public in regard to the services
rendered by these institntions.

It is pointed out that until the
pansion during the past twenty
years and, more especially ot
ganization of larger o mmercial umit

mpanics in corporition

general husiness ex
five  or thirny
vear the o1

with ther re

late

quirement of new and greater facilities. the trusteom
pany did not find the services of rporate st
department in such demand as it is to-day Before
that time t‘nrpnl:llivv!l\ horrowed needed « it R ell
ing mortgage bonds to small groups of nvestors, one
of the individual members of which gen rally acted
as trustee of the maortgage; to day, these corporation
borrow from one to one hundred millions of dolla
at a time, secured by mortgages to trust compam
and covering great hond ssues s M to the mvestung
public of the United States and Forope
Wiatr Trust Compantes Do

The trust companies hold in trust the mortzag
against which mortgage bonds are issued; they alo
hold in trust great bocks of securities pledged 1o

collateral trust honds; they
ment trust honds: they are mtermediaries m
transactions hetween corporations; they hold e trost
millions in stocks and bonds deposited in connection
with reorganizations, mergers, ¢tc

While the American courts have held that trusd
companies as trustee under corporation mortgag
as registrar and transfer agents, are not to he regarded
as guarantecing the value of the property underlving
securitics, it is nevertheless true that trust compani
exercise every care as if they were actually respon hle
Investors know this and, therefore, practically require
of corporations that they <hall call in the aid of
companics

act for holders ot cquip

A WinE Freep o ACTivimy
The service which trust companies offer
tions includes not only trusteeship under corporation
mortgage i issuing securities, acting as depository
securities |l‘|'v|:t'a| for 1ssues of collateral trust b el
and as registrar or transfer agent, bhut

to corpora

also consists ol

acting as depositary when reorganizations are nect
sary, as receiver, assignee and fiscal agent. Infact
there is hardly anything which a corporation attemp

to do in order to create new obligations where th

{rust company is NOt Necessary i o dape. Inord
to prevent “iake’” investments, the suggestio has het
made by many authorities on corpot tion Jaw, that

laws of the » ate Jould require the ntmet
some responsil ¢ agent tooact trust capacitios f
any corporatios that 1ssues it The public
would then know whether or not investments havt

been passed upon and approved by trust companics,
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The prompt pavment bevond question of
considerntion when investing Frust Funds

legal investment for Trust Funds

The bonds ssued by the Canada Permanent Mortgage Corporation meet

We should Tike 1o send you a speeimen Bond, copy of our Annual R
Your name and address on oa posteard are all that are necessary.

CANADA PERMANENT MORTGAGE CORPORATION
ESTABLISHED I855 TORONTO STREET, TORONTO

Trust Fund Investments

interest and prineipal at maturity must be the paramount

all requirements and are a

eport and all particulars

Home Bank s CanADs

NOTHE CFQOQUAKTERLY BIVIDE S0,

‘ Bereby given that o Dividend at the rate of Seven
e moupon the pald up Capital Stoek of

1red 1or the three months cniding the dist

" \ he samie Wil be payable at 1ts Head Oillee and
e he vid after Monday, June 2ond, 193 he Transter
) e closed fromt the 17th to the 31st May, 1913, both

o Meeting of the Sharcholders of the Home Bank

« it at the Head OfMee, X King St West

winy. the 24th day of June, 1913, at 12 o'cloek

Iy order of the Board
FAMES MASON, General Manager

moat the above Meeting to submit for the
worval of the Sharcholders a By-law to
« of the Capltal Stock of the Bank to

i
CABLE ADDRESS * RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
22 St. John Street,
L___ MONTREAL.

6re Standard Loan Co.

We offer for sale debentures bearing fnterest at FIVF per cent
per annum, payable half-yearly. These debentures offer an ab-
solutely safe and profitable investimient, as the purchasers have for
security the entire assets of the company

Capital and Surplus Assets . . $1,400,000.00
Total Assets . . . . . $2,800,000.00
President - ], A KAMMERNR,

Vice-Presidents ; W. § DINNiCK, Toromto, HUGH S BRENNEN,

Hamilton
Head Office: Cor. Adelaide and Victoria Sts., TORONTO

HKDWIN HANSCN WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Reliway and Industrial Bongd?®
and Securities BOUGHT and SOLD.
Investments s le for Ins Cc o8 ané

Trust Estates always on hand
Members Montreal Stock Exchange
CABLE ADDRNSS . HANSON, MONTREAL

Brifish American Bank Note Co., Ltd,

Head Office : WELLINGTON STREET, OTTAWA, CANADA
Most modern and complete appliances for the production and
protection sgainst counterfeiting of BANK NOTES, BONDS,
CHECK CHKTIFICATES, POSTAGE and REVENUE STAMPS
and o1l Documents of & Monetary value
I he work executed by this Company is accepled by the

LONDON, NEW YORK, BOSTON and other Steck Exohanges
Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

W. GRAHAM BROWNE & CO.

Dealers in Bonds
222 3t. James Street - -  Montreal

EDWIN P. PEARSON sounr
orrices NORTHERN

| Adclaide St. East, Toronlo ASSURANCE Co,

P. S. ROSS & SONS

Chartered Accountants and

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

MONTREAL WINNIPEG ST. JOHN, N.B.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our lis' comprises carefully selected offerings of Canadian Municipal, Government
and same of the best class of corporation hond ssucs suitable for the investment
of the funds of banks, trust and insurance companies, estates and private invest.
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LIFE INSURANCE CONSIDERATIONS FOR
TO-DAY.

Year by year it becomes increasingly evident that
for the vast majority of people, life insurance is the
only certain means of financial salvation. The in
creasing complexity of modern civilisation, j.hc_\\_hv le
tendency towards the specialisation of lll\‘Allll‘l\\il\l.l‘
on some particular line of business or |{l‘ltzllxx~\\|;‘l
effort are reasons why. It is not sufficient
these days, to take one case, that a man should
train himself to the practise of law; it is necessary,
if he would rise in his profession, that he should
become an authority on some particular phase of law.
Similarly in the business world.  Modern conditions
are more and more tending towards specialisation
To achieve success in modern  business, a man
must discover his flair, and having discovered it, work
untiringly along the lines that are thus marked
out for him. In either case, whether in profession
or business, the following of his own line must neces
<arily absorb all his attention. lle has no time, a
in the old leisured days, to acquire a great bulk of
information on subjects outside that which is his
métier. He may be well informed, as the phras
goes, even cultured. But he cannot, for instance,
unless it is his daily business so to do,
quire that intimate knowledge of investment and
market conditions which s essential to successful
investment. The fact that professional men, often
of the highest standing in their respective carcers,
are the casiest of marks for the financial shark is too
well known to require amplification. — But it is also
true that many men, engaged is a business which docs
not require intimate study of the financial markets,
venture there with imperfect knowledge and sooner o1
later find themselves in the position of shorn lambs
For both these classes of people, and they represcnt
an immense proportion of the population, life insur
ance is essential,

* * * *

There is another point which needs to be taken
into consideration. We are living in a period of
rapidly rising prices, while for one reason and an-
other, much of the most useful and worth-while
work now being undertaken, is scandalously under-
paid. A Presbyterian minister wrote the other day:

“How can any professional man in Montreal, with
the increasing cost of living make ends meet on a
stipend of $2,500 or $3,000 a year?” The interroga-
tion suggests another :—*How is the ordinary pro
fessional man at the present day to make adequate
provision for those dependent upon him  except
through life insurance”? There is, in fact, no other
way by which he can effectively guard them against
the accidents of life. IHe may put by a thousand
dollars a year for five years, or ten vears, or fifteen
years, but if at any time during those periods he
suddenly dies, the provision that he will have made
will be small, even pitifully small, in comparison with
what he might have done through life insurance. A
man with adequate life insurance is the only person
who is justified in living up to his income. He alone
can go serenely forward day by day, unweighted by
thoughts Qf possibilities of disaster, unharassed by
the necessity of pinching and scraping to make pre -
vision and unsatisfactory provision at that—against
the time of sorrow and distress that often comes as a
thief in the night,
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The cost of living is going up. So is the cost of
insurance. There is no company in the world which
will insure you for as low a premium a year hence
as it will to-day. And it is possible that a year hence
no company will insure you at all. To-day, you may
be able to pass a medical examination for any policy
you care to apply for; a year hence the doctor may
discover the unsuspected beginnings of organic disease,
and you may be unable to obtain any policy at all.
These things are worth thinking about seriously when
the comfort or misery of those you love most in the
world is dependent” upon them. Have you ever
thought, too, of the risks you incur when you walk
down the street; that a journey in a street car is full
of immense hazards; that as you go about your daily
life, death is always lurking at our clbow?  You
cannot afford, unless you are utterly selfish, to neglect
that only means by which the cup of misery of those
you love most in the world may be kept from over-
flowing.

THE CLOSING OF THE BANK OF ST. HYACINTHE

Bankers' Effective Reply t+ M. P's. Charges—Proceed-
ings Justified by Subsequent Events.

At the meeting of the Banking and Commerce Com
mittee on Tuesday, a report was presented by Hon.
W. ‘I White containing the reply of the Canadian
Bankers' Association, through a statement by Mr.
John Knight, its secretary, to charges made by Mr. |.
I1. Rainville, M.P. for Chambly-Vercheres, in regard
to the closing of the Bank of St. Hyacinthe in 1908,

The principal points made by Mr. Knight in his
statement are the following:

(1). That when the Bankers’ Association entered
upon its inquiry into the condition of the St. Hyacinthe
Bank, it was quite justified in taking this step on ac
count of well-founded rumours.

(2). That the bank's statement showed that its capi
tal was lost, this being admitted by the directors,

(3). That the recommendation to suspend payment
was quite in order.

(4). That this recommendation was fully justified
by what afterwards transpired ; that ereditors had been
paid up without full amount for interest only after
the liquidator had called up unpaid capital and had had
recourse to the full amount of double liability.

Loss or CAPITAL.

In reviewing the history and operations of the bank,
\Mr. Knight states that the subscribed capital was $50.4.
600, of which $331,235 was paid up. Total deposits
at the close of May, 1908, showed a drop of $75.000
as compared with the previous month.  The cashier,
\Mr. L. I, Philie, was requested by the late Sir Edward
Clouston, then president of the jankers' Association,
to go to Montreal and to preparc a valuation of asscts
"I'his showed that the whole of the paid-up capital hal
gone, The chief item was a doubtful claim against the
Quebec Southern Railway, then insolvent.  Mr. Knight
was of opinion that that claim for $012,000 was exor
bitant. .

Mr. Knight contradicts the statement that he toid
the directors to close their doors. He I"'i'”‘ out that
it was well known that the bank was n difficulty, and
he therefore informed the dircctors that if they dil
not suspend payment, he would be obliged to report
that the bank was nsolvent. In his opinion 1t would
have been unfair to the depositors to open up agamn.

The committee took no action i< nnection with
this report.
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Guardian Assurance Company
Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
with Dominion Government, over $600,000
Canadian Branch : Head Office, Guardian Building, MONTREAL.
#. M. LAMBERT, Manager.

CANADIAN TRUSTEES
BERTRAM E. HARDS,

J. 0. GRAVEL,
K. W. BLACKWELL, Assistant Manager.

TANCREDE BIENVENU.

Deposited

l
|
\
\

Head Office : 112 St. James Street, Montreal

DIRECTORS :
J. Gardner Thompson, President and Managing Director
CANADA BRANCH HEAD OFFICE, MONTREAL. Vice.President and Sec
DIRECTORS J. W. Binnie, Vice-President a retary-
S Alexsndre Lacoste. M Chevalier, Esa W illiam Molson Macpherson Esq | Sir Alexandre Lacoste M. Chevalier, Esq. Wm. Molson Macpherson, Esq
T. J. Drummond. Esq T.J. Drummond. Esa.. A. G. Dent, Esa, J. C. Rimmer Esq. John Emo, Esq

J Gardner Thompson Manager

the Northern Assurance Co. Limited

“Strong as the Strongest"
HEAD OFFICE FOR CANADA,

88 NOTRE DAME STREET WEST,
lmmlmd Funds, $38,800,000 D TREAL.

ROBERT W. TYRE, Manager.

0. E. MOBERLY, Supt. of Agencies.
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WTHE OLDEST SCOTTISH FIRE OFFICE" .. THE ..
THE CALEDONIAN London Assurance
INSURANCE CO. OF EDINBURGH. "ofﬁgﬁfﬂo'\’

H i Founded 1805. INC ()RI‘()RATI'D BY R()'Al Cl HAITEI AD 1720
ead Office for Canada, CAPITAL PAID UP $2,241,378
mmmmx' EXPRESS BUILDING TOTAL CASH ASSETS 22,457,418

L ptros Head Oftice for Canada, -  MONTREAL
Canad an Mamager W. KENNEDY, W. B. COLLEY, Jolnt Managers.
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INSUFFICIENT FIRE INSURANCE.

Thanks to the resources of sensational journali-
been hearing lately a good deal of the
are alleged to follow in the wake of

heen

we have
iniquities that
who have concerned

. Those
over-insurance,  Those

with these “‘orrible revelations” might have done
«omething nmore useful, though it would have had
the drawback, from their point of view, of not being
at all sensational, if they had called attention to the
werions losses which are incurred not only by the
individual but by the community at large by the per
dstent practise  of under-insurance.  Under-insu

ance does a great deal more harm to the community
vear by year than all the over-insurance that all the
reon-trusts that have been lately talked about cver
thought of.  No one can pay attention to the fire re
cord of this country for a short time without heing
struck by the large proportion of cases where fir

take place and where the property destroyed is cither
not insured at all or grossly under-insured.  The phe-
nomenon is not confined to the country-side, wher

a variety of circumstances combine to make the
cubject of fire insurance of somewhat less im
portance than it is in the towns, nor is it confined
1o those whose insurable goods are not of large values
Even in the towns and cities are to be found many
cases of under-insurance. Perhaps the least defen
<ible are those where property is held by those who,
morally, if not legally, are in the position of trustees
I'here have been several notable instances in Canada
during recent years, where property of this kind has
been destroyed-—grossly uninsured.  With a private

individual it may be argued with some show  of

reason that he has a right to run the risk en
tailed by the “penny wise and pound foolish”
policy in questio®, but in the case of property
held in trust for public or other purposes, thi

argurent cannot hold. Those in charge of building

of this kind are in duty bound to see that the finan

cial Toss by fire which would accrue to those for whom

the property is held in trust is guarded against in the

only way in which it can be guarded against, by the

maintenance in force of sufficient fire in\lu‘;un‘c.-
Wiy Rartes arg Hic,

A common argument used in support of negligence
of this kind is that the insurance rates are too high.
This has been put forward again at Gretna, Man.,
where a large number of buildings were wiped out
a few days ago
and

a considerable number of the owner
uninsured.  This  argument
would be more legitimate if those who put it forward
were business-like enough to adopt the only measures

occupiers  being

which can be soundly efficacions in the reduction of
fire insurance premiums, iz, the reduction of the
hazard and the provision of proper means of fire
protection and prevention. In Gretna,
it appears, for instance, that the town contained no

the case of
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modern fire fighting equipment at all; merely various
ancient appliances useless for the emergency which
arose.  Can it be considered surprising if, under
auch conditions, fire rates are Lagh?
Lossis ARE \WIDESPREAD

But in fact the most serious result which follows
the practise of persistent under insurance is that it
is injurious to the business of the community as a
whole, TFire insurance is the only method by which
the monetary losses of the individual can be effectively
minimised.  But no man can live to himself, least
of all in the business centres of the present day, and
a loss heavier than need be, ustained by an indiv
idual careless regarding his insurance, will have its
effect upon a wide circle of husiness connections and
through them upon the community as a whole. It is
often argued, and justly so, that a man s culpably
improvident  towards his family, if he neglects to
insure his life, and it is equally true that he who
does not carry a fair amount of fire insurince is more
than careless towards those with whom he has busi-
ness dealings.  1f owing to an insufficient insurance,
a fire may ruin or embarrass him considerably, he is
certainly risking other people’s money as well as his
own and placing himself in the position of a man
who makes a bet when he cannot afford to lose. If
adequate fire insurance were more generally carried,

business in Canada would be on a sounder basis.

LUDICROUS LEGISLATION.

Of the foolishness of legislators, there is no end
The latest local case in point is the proof of age low
passed by the legislature of Ontario The first re
quirement of this new Act is that periodical notice re
au'ring proof of age is to be mailed to the p Jievhold
or, “stating that the age of the insured is material to
the contract, anl evidence that the age stated in the

atplication is the true age of the insured will be re
That 15 to say, the

mdred before the policy is paid.”

legislature tells the jnsurance companies to refuse to

pay upon a policy falling due, unless the insured can
duce <cme proof that the age he stated in his apph

cation made perhaps twenty years before is the correct

one,

Presumably in due course the conrts will get busy

aid give us <ome idea of what evidence regarding age

i<, their decisions heing obtained probably at the hieavy

expense of unfortunate litigant uafortunate who
ever they may he The difficulties that are likely 1o
arise under a strict construction of this law can he
best appreciated when regard is had to the extraordin
arily cosmopolitan character of the Dominmon’s popn
lation and the large percentage of foreign horn. There
will be endless trouble

The present legislation is particularly annoyving m
asmuch as at the time of its first appearance, the com
mittee who were appointed to look into the matter
showed a disposition towar ! int livent appreciation
of the companies’  representation [However, th
chance of passing one more pi i ldierons legisla
tion was too good to miss,  So another unnecessary

the statute hooks.

and ridiculous law takes its place o1
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

$14,750,000
1,475,000

(:apnlal Fully Sn}ucnlwd N
Capiul Paid Up
Life Fund, and S[Vt‘s‘lul Trust

Funds, 66,136,780

Total Annual Income exceeds 37500000

'l'(ll.ll I:\Ilhls e\ccc\l ll5000000

']'uul l:lrt' l.n.s.scs p.nJ |47()03475
l)\'pnmt with Dominion Govern-

ment . ' . . . 1 269327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

Commercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid 3500,000
Fire Premiums 1911, Net $2,264769
Interest, Net . i 129,270
Tola‘ Income . 32394.039

oLl L s
Funds . $4.000,000

: i

Deposit with Dominion Gov'nt - $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company  Limited, whose Funds exceed
$115,000,000 . . . . i
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—
Commercial Union Building,
MONTREAL
J. McGREGOR,

W. 8. JOPLING,

Assistant Manager Mansger Assistant Manager Maensger
SU N INSURANCE i
OFFICE $109,798,258.00 $9,000,000.00

FOUNDED A.D. 1710. FllE AND LlFE

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

Surplus over Capital and all Liabilities exceeds
$10,000,000

Canadlan Bn_v;cln
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager

This Company commenced business in Canada by
depositing $300,000 with the Dominion Governmeut
for security of Canadian Policy-holders.

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A, MACNIDER, KsQ., Chairman CHAs. F, S1sm, EsqQ.
G. N. MonceL, EsQ. WM. MCMAsTER Ksq.

Head Office for the Dominion:
80 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns In Canada.
RANDALL DAVIDSON, Manager.

INSURANCE

Pheenix of Hartford |

Company

Total Cash Assets : $11,404,634.19
Total Losses Pald : 70,700,345.46

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, OI-B{A«IﬂI_c St. East, Toronto

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

e

”:Th MONTREAL-CANADA

J. W. Tatley, Manager.
MONTREAL.
Applisations for Agencies Invited.

——

FIRE INSURANCE COMPANY
ESTABLISHED 18359,
L. A. LAVARLEE, President. F. PAGE, Provincial Manager.

Head Office: 59 St. James St., Montrea)
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THE INDISPENSABLE AGENT.

Lyle Reid, before Ottawa Life

(President . :
Association).

Underwriters

Some one has said
to make a success of his work, must see people, many
get their interest; create a great desire on
to purchase, and persuade them to imme
diate action. If these things are required of him
does not it go for the saving that he is an indispensable
factor—the important link between the need and the
supply ?

Moreover, comparative failure has marked every
attempt to conduct business without his aid, the
reason being that the public will not buy life assur-
ance as it does beefsteak and groceries. et us
review the recent experience of Wisconsin in this
regard. In 1911 by an act of the legislature its state
insurance department was allowed two years in which
to put an agentless scheme into operation. As
cubstitute for the man with the rate book, various
government officials were to receive a remuneration
of 25c. for transmitting each proposal and 1 p.c. of
the first full annual premium. But, after waiting the
required period for the necessary 500 applications to
commence business, these were not forthcoming and
why? Because, in attempting to save agents’ com-
missions the law makers of Wisconsin showed them-
selves to be poor judges of human nature.

people;
their part

ANOTHER EXPERIENCE,

One hears from time to time the flippant statement
that the agent's remuneration involves too great a
share of life underwriting expense
form of over-the-counter or mail service would be a
desirable substitute.
case of the Postal Life? Permit me to quote from
the Observer of April 1st, 1912, “The experiment of
writing life assurance without agents has proven a
dismal failure as exemplified in the experience of the
fllmvc-mcnlinncd company. It spent for advertising
in 1011 $20,635.32; for printing and stationery $14.-
494.65 and for postage, telegraph, telephone and ex-
press charges $13.753.83, a total of $34,883.80. Not
all of the last two items is properly chargeable to
the cost of writing new business but a portion, at
least, was for that purpose. It is somewhat signifi
cant that the total of the three items represents over
234 p.c. of the entire premium income, while in other
companies these expenses are only from one-half to
one per cent. of such income. "I'he mail-bag publicity
has resulted in the issue of only 730 policies repre-
senting $1,423,223 and the receipt of only $53,703.31
in first year's premiums.  For advertising alone almost
50 p.c. of the first year's premiums was expended and
any additional charge for postage, printing and sta-
tionery makes a deeper cut in these first year's pre-
miums out of which policyholders, as advertised,
were to receive a dividend of 50 p.c.”

Ihe truth of the matter is that without agents

that the life insurance solicitor, |
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| ing the year claims arose on

| business consisted of 251 policies for £253.777.
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cial protection in the world.” Granting this to be a
fact, if it can be shown that any attempt to dispense
with agents has restricted the benefits of life assur-
ance, ien't there ample justification for employing
them? Take the case of the Equitable of London.
In 1012, and after an existence of 150 years, its new
Dur-
66 lives under 03 policies

| for £203803, while according to Insurance Commis-

and that some |

Has this been the result in the |

| hoiler

Goner Palmer, of Michigan, “it has in force but cight
millions of business.” Notwithstanding the fact that
this is a country of great distances and, as yet, small
population, it is worthy of note that nearly every
Canadian company with “its agency force of high
intelligence, constant activity and fine local character”
obtained more applications for new assurances dur-
ing the past year than this n'mury—;unl-u-h;nlf-nM
British office.  1f agentless life  assurance cannot
flourish in the world’s largest city and, as well, its
commercial centre, am 1 not making a plain statement
of fact when 1 say, in closing, that the field represen-
tative instead of being (as some one would have us
helieve) a useless middleman, is an economic neces-
sity ?

CAPITALISATION OF INSURANCE COMPANIES.

Parliamentary Objections to a Low Minimum—Limit
for Fire Companies now $100,000.

When the bill incorporating the Canadian Provident
[nsurance Company came before the House of Com-
mons in Committee on Monday, objection was taken
to it by Mr. Carvell, on the ground of the Company's
.mall capital. The authorized capital is $500,000, and
the Company is to be allowed to do fire business whmn
£250,000 has been subscribed and $100,000 paid up.
It is also acquiring power to transact plate glass, steam
and inland transportation business, being
allowed to begin on these classes of business when
an additional $30,000 capital has been paid up, and

| marine business when an additional $25.000 has been

there isn't “volume” but there is “high mortality™ and |

for obvious reasons the former must be forthcoming
.jmd the latter avoided, if life insurance is to fulfill
its real function—protecting the greatest possible
number at the lowest possible cost.

AN Economic NECESSITY.

n the Chronicle of March 21st last, this business
of ours was desc.ibed as “the most efficacious finan-

paid up.  Mr. Carvell expressed the opinion that the
Company should have $500,000 paid-up capital before
it should be allowed to do any business.

Minimus Caprran A MATTER FOR RE-CONSIDERATION

Mr. Ames replied that until the present session of
Parliament $75,000 has been regarded as the amount
at which a fire insurance company could commence
business. The DBanking and Commerce Committee il
the very outset of this session discussed this matt-r
and then determined to make the initial eapital $100,-
000. “That,” Mr. Ames continued, “has been held as @
precedent in all the insurance Bills which we have pass
ed this session. In this case, as a fire insurance com
pany, it has to have a paid-up capital of $100,000.
When the company makes contracts of plate glass
insurance, steam boiler insurance, and inland tran-
sportation insurance, it has to add $50,000, making
the total paid-up capital $150,000. When it takes up
marine insurance, it has to add $25,000 more, making
4 total paid-up capital of $175000, DBefore it has
been in business for five years, it has to add $175,000
more, making a total paid-up capital of $330,000. I
admit that this is a comparatively small amount.  1f
we are spared to meet again at another session of
Parliament, on the first Dill of this character that
comes up before the Banking and Conmerce Com-
mittee we shall carefully consider whether that sum

| ought not to be greater.”
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LIMITED

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St James st., Cor. St. John St.. MONTREAL

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
c*

HEAD OFFICE - - - TORONTO
MONTREAL BARANCH: Thomas F. Dobbin, Resideat
Secretary, 164 St. James St.
Ol‘»EBI’.(Z BRANCH : C. E. Sword, Resldent Secretary.
81 St. Peter St.
WINNIPEG BRANCH: A. W. Blake, District Secretary,
Canada Bullding, Dounald Street.

»ablic Liability, Plate Glass

I
GANADIAN DIRECTORS. - Hon. C. J. Doherty

;l‘h; Yorkshire Insurance Co., Limited

of YORK ENGLAND.
ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tarifl rates,
LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and |s_the
FIRST COMPANY licensed by the FEDERAL GOVERNMENT, to transact Lave Stock Insurance in the Dominion.
APPLICATIONS FOR AGENCIES are invited from responsible persons.

ACCIDENT DEPARTMENT. Personal Accident, Sickness, Employers' Liability, Klevator I.m\umy.TeamsLilbility.

Canadian Manager, P. M. WICKHAM, Montreal.

Established 1824.

G. M. Bosworth, Esq.

Ao L NacLaurin, ;..‘“ ‘

o |
WESTERN

Assurance Company

Incorporated in 1851.

ASSETS over $3,000,000.00
LOSSES paid since organizalion of Com-
pany ~ . . over $56,000,000

DIRECTORS

Hoa. GEO. A. COX, President. W. R. BROCK, Vice-President.
W. B. MEIKLE, Managing Director.

ROBT. BICKERDIKE, M.P. Z. A. LASH, K.C., LL.D.

D. B. HANRA E. W. COX

JOHN HOSKIN, K.C., LLD GEO. A. MORROW

ALEX. LAIRD FREDERIC NICHOLLS [C.V.0.

AUGUSTUS MYERS COL. SIR HENRY M. PELLATT,

JAMES KERR OSBORNE E. R. WOOD

HEAD OFFICE TORONTO

p—

'i

FOUNDED 1792.

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.

CAPITAL, . . . . $4.000.000.00
SURPLUS TO POLICY HOLDERS . 884487185
' 17,816,188.57

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

GENERAL AGENTS FOR CANADA, MONTREAL

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON. Founded jn 1808
Assets Exceed - $47,500,000.00

Over $10,500,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office : 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted in unnwrwn'nl towns in Canada
W D. AIKEN, Superintendent, J. E. E. DICKSON
Accident Dept Canadian Manager

MOUNT ROYAL ASSURANGE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE: NONTREAL

President, Hon. H. B Rainville . Vice President, J. M. Wilson
J. €, CLEMENT, Jr,, Qeneral Manager

Responsible Ageats wanted in Montreal and Province of Quebec.

—————————————————
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LIFE ASSOCIATION IN GREAT
BRITAIN.

CONFEDERATION

After spending four weeks in this country in con
nection with the British Branch, Colonel W. C. Ma
Jonald, the secretary and actuary of the Confedera
tion Life Association at Head Office, returned o
Toronto on Saturday, the 12th instant, sailing by the
“\Mauretania” via New York. At a banquet held on
the 18th ult., at the Hotel Cecil in honour of his visit
(the General Manager in the Chair), the guest of
the evening,
with the gratifying success of the
to the care exercised by the manage

Association, made
<pecial reference
ment in regard to the investments of the Company
and expressed great satisfaction with the substantial
progress made in Great Britain and Ireland.

The dinner was preceded by an Agency Conven
tion, at which the Association’s district managers il
inspectors from various parts of the United Kingdom
attended in full force.

Owing to the expanding business, it has heen
decided to take larger
location of which has not at the moment

and more convenient ofhice
the exact
A definite decision will be arrived at
Post

been settled.
in the course of the
Magazine, London.

next two or thiee weeks.

ONTARIO'S PROOF OF AGE LEGISLATION.

the text as finally passed of
Ontario's proof of age in life insurance legislation

1. Scetion 160 of The Ontario Insurance Act, 1912,
is amended by adding thereto the following subsc
tions

(7) Every insurance corporation registered under
this Act shall send to every person with whom a con
tract is made within one month thereafter a printed
notice mailed to the last known address of the msured
in such form as the superintendent shall approve, and
annually thereafter until proof of age is admitted,
Jating that the age of the insured is material to the
contract, and evidence that the age stated in the
application is the true age of the insured will be
required before the policy is paid. This notice shall
also be printed in red ink in type not smaller than
10 point upon all notices to the insured and upon all
receipts for premiums.

(8) Sub-section 7 shall not apply to contracts
issued under the industrial plan.

(o) Sub-section 7 shall not apply to a registered
friendly society, provided that the notice mentioned
therein is published on the first page of the official
newspaper or journal of the society, in each issue
thereof, and printed in red ink in type not smaller
than 10 point upon all certificates issued by the
society, and upon all receipts or pass books issued to
the members.

(10) Upon failure of a corporation to comply with
the provisions of sub-section 7 the corporation shall
be deemed to have admitted the age mentioned in the
application as the correct age.

It is proposed that the bill come
July 1 next.

The following is

mto upcr:lli< m
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in an cloquent speech dealing, inter alia, |

| executor, confident that

" when directed by him the
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No. 19. 653

FITTING THE POLICYHOLDER'S NEEDS.

(President Isaac Miller Hamilton, of the Federal Life
of Chicago at Cleveland.)

agent should persuade his
client to purchase insurance that will pay his widow
or beneficiary that amount per month in the event
of his death which the insured personally would have
upplied had he survived. The agent should see to
it that such a policy contains a provision that in the
cvent of its maturity by the death of the insured its
be paid only to the beneficiary in
payments; that is to say, and this
| wish particularly to emphasize, he should make it
his duty to see that the policy is written so that the
beneficiary cannot commute the proceeds thereof by
requesting the life insurance company to pay the
present value of the future monthly instalments direct
to the beneficiary ; and such a policy should be written
<o that no assignment by the heneficiary of unmatured
instalments would be obligatory upon the life insur-
ance company ; in other words, the policy should be
written in such a way that it could be commuted only
upon request of the insured prior to his death and
with the consent of the company auch a policy
enables the insured as to its proceeds to be his own
his behests will he carried
and his beneficiary be paid as and
amount he has provided.

\Wherever possible the

proceeds could
“tipulated monthly

out to the letter

Reasons \Wuy.

The reason that such a policy should only be com
muted during the lifetime of the insured upon his
request and with the consent of the company, in my
judgment, is that many times the duty should be
4 life insurance company to determine
not such a commutation should be per
mitted even when requested by the insured.  For ex
ample:  Suppose an clderly man residing with his
daughter whose husband was unstceessful or possibly
a profligate, and suppose his daunghter at the instance
of her husband  should endeavor o persuade her
father to request a change auch @ policy so that
the commuted value might be obtained in the event
of his death instead of the instalment being  paid
monthly, and suppose the father in order to make
life pleasanter for hinself and his daughter should
vield to her persuasion and request the company to
<o it might be commuted, what, |
duty of the officials of the hfe
insurance company ?  They Jhould  appreciate fully
the responsibility devolving upon the company and
exercise their discretion hest to protect the
daughter and  her dependents and - not permit the
unsuceessful or profligate hushand to experiment with
the proceeds of such a policy m any of his ambitions
for commercial or other business success In such a
o decline courteously but definitely to pernpt
would afford
having made

whether or

change the policy
ask you, would he the

case

aich a commutation probably
deal of satisfaction to the in ured, who,

g t
great

the request and the request having been declined,
would no longer be subjected to atten pted persuasion
t» make a change in the term of the policy which
could not be accomplished.  Cases su h tl how
that life insurance is  becoming mor weeful and
broader in the service it renders it el that
this is true is a matter of as mu | tion to it
well wishers as is the fact that it cons! ntl hecom

ing more universal,
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THE BRITISH AMERICA
ASSURANCE COMPANY

E—————
O ————

Incorporated : 1833

e —————
———————

HEAD OFFICE : TORONTO
Oold Reliable Progressive
Assels over - . $2,000,000.00

Losses paid since organization
over - . $36,000,000.00

DIRECTORS:

W. B BROCK, Vies President
W. B. MEIKLE

Hen PO A, (01, President

KONT BICKERDIKE, M.P

E W COX GEO. A. MORROW

JOMN HOSKIN, K.C LLD AUGUSTUS MYERS

. B HANNA FREDERIC NICHOLLS
ALEX LAIKD JAMES KERR OSBORNE

2 A LARKM KC LLD 1'-v|.~luH!NIVI.I'lLLATT

K. R. WOOD

E. F. GARROW,
Secretary

W B MEIKLF,
General Manager

EVANS & JOHNSON, General Ageats
26 St. Sacrament Street MONTREAL

——E T T

_NorwicH UNION
“/IRE_/NSURANCE
SOCIETY /IMITED

W

- /Vom/c/;.@g/af;a’

Voranh Cathadral

First British Insurance Office Established in c_n_uglm !
INTENDING ASSURERS

Should read the * THREE MINUTES " Leaflet

of the

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

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

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:

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

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

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

H. B. F. Bingham,

Life Superintendent. J. B, Paterson,

Agents Wanted

R. MacD. Paterson, Joint

Managers

INSURANCE AGAINST :

FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS
NHead Otfice for Canada . . TORONTO
Mead Office for Province of Quebec, MONTREAL

A gents wanted for the Accident Branch.

JOHN MacEWEN, Superintendent for Quebec

Established 1864.

New York Underwriters
Agency.
A. & J. H. STODDART REGISTERED

100 William Street, NEW YORK
PROVINCIAL AGENTS.

Mureny, Love, HAMILTON Jouw, Wu, MoLson
& Bascom, & ROPERT Y. HUNTER
Toronto, Ont, Montrni'uuo.

OsLER, HAMMOND & NANTON, Wuire & CALKIN,

Winnipeg, Man, St. John, N.B.

ALYRED J, HELL, Epmuxp T. HiGas,

Halifax, N .8, Charlottetown, P.E.I.
AVRE & Soxs, Lrp,, St. John's, Nfld.

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

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed . $2,000,000.00
Net Premiums in 1910 4,651,840.00
Total Losses paid to 31st Dec., 1910 78,500,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager for Canada
MAURICE FERRAND

LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

- - $1,012,673.58
$368,334.81

Assets on December 31st 1912
Liabllities on December 3ist, 1912 - - $
SURPLUS on December 3ist, 1912 $644,338.77
ecurity for Polley Holders - - - $1,031,161. 17
F. D. WILLIAMS,
Managing Director
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NErTHER T00 LITTLE NOR TOO Muci.
In supplying a client with life insurance the agent

should avoid very carefully supplying either too little |

or too much insurance; of these two evils the graver
one is that of supplying too little insurance, as the
applicant who is investing in insurance frequently fails
to consider that the amount of insurance which he
leaves to his widow or dependents in the event of

THE CHRONICLE.

his death will take the place of his earning power, |
and when the earning power of the amount of the |

insurance computed at a reasonable rate of interest
«uch as will admit of the principal being invested in
<ecurities that are safe and the taxes arc deducted
from the interest, and the net income afforded by
the insurance is developed, the applicant readily can
see upon what amount his beneficiary must depend
in case of his death in lieu of his carnings. Measured
by this standard, a great majority of those carrying
life insurance are carrying a sum far less than their
needs, and when this fact is forced home by the agent
it frequently results in the insured supplying him-clf
with at least some part of the additional insurance
he and his beneficiaries need. The danger of over-
insurance largely is the result of the vanity of appli-
cants who frequently permit a strong agent 1o write
them a larger policy than they can afford to maintain
permanently rather than admit their inability to con
tinue the payment of the premiums; this is as much
the fault of the agent as of the applicant, if my con
ception of an agent’s duties be correct, because |
believe it to be the duty of the agent to secure the
confidence and friendship of his clients and make
them realize that in anything which pertains to their

| dividual or corporation w

life insurance they may be as free to impart their |

thoughts to him as they would be to unfold any of
their secrets to their priest or to the lawyer they had
retained. 1 say this with all deference but with
genuine and deep earnestness, because | believe there
is no duty in life more sacred than that which requires
a son, husband or father to protect absolutely his
dependent mother, widow or child from poverty or
distress in the event of his death, and in no other
way can he so easily and so certainly do this as by
making intelligent arrangements for the life insurance
adapted to his needs. * *

—_— T

At the recent annual meeting in London of the |

Corporation of Insurance Brokers and Agents, Sir
John Runtz, the chairman, said that in 1884, the ex-
pense ratio of 18 leading British fire offices was 20.7
per cent. In 1907 it had risen to 35.1, in 1008 1o
35.9 and in 1011 it was 30.08; so that since 1884 1t
had increased nearly 8 per cent. During the same
period, the offices had quadrupled their premium in
come. Presumably part of the increase in expensc
ratio is due to fire preventive work,

* * * *

Fire insurance has materially aided in the develop-
ment of trade, the maintenance of commercial credit
of which it is the basis, and has minimised in many
thupsands of individual cases the disasters of fire and
accident. Its beneficence has time and again rebuilt
striken cities, blessing whole communities, and with-
out the safeguards of its protection, capital would be
paralysed and commerce restricted.- The Policy-
holder.
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SURETYSHIP: ITS RELATION TO BUSINESS
ACTIVITY.

(. H. Hall, Manager for Canada, American Surety
Company of New York, before the Insurance
Institute of Toronto.)

What is a surety bond? A surety bond is a written
instrument, except in cases where a recognizance i.n
open court is required by law. It is a contract n
which usually three parties are interested.  The prin-
cipal, which is the person, firm, or corporation that
enters upon an undertaking; the surety, the in-
hich guarantees the under-
taking of the principal, and the obligee, the one who
relies upon the security of the instrument for the
faithful performance of the principal's undertaking.
The relation of principal and surety is created by the
positive acts of the parties, as where they in terms
bind themselves to the creditor or obligee, as prin-
cipal and surety, respectively, or it results from the
position the parties have assumed towards each other,
or towards the property out of which the deht or
obligation due the obligee is to be paid.

Before surety companies were organized, persons
signed bonds as sureties for their friends gratuitously,
and as a matter of friendship and courtesy, and in
many cases without the thought of ever being called
upon to pay the obligation.  This custom, until the
organizaton of surety companies, was necessary. In
many quarters it prevails at the present time, because
there are persons who still wish to impose upon their
friends and obtain their bonds without expense,
ignoring or unmindful of the personal obligation
under which they are placing themselves, and the
possible pecuniary loss to which they may be subject-
ing their friends.

Risg oF ik SURETY COMPANY.

In our time it was scen that the protection of a
surety bond would be a g yod thing in connection with
positions  of trust generally, altogether outside of
court jurisdictions, and thinking men realizing the
necessity therefor, organized the surety company,
primarily as a source of profit to themselves, but
basing their ideas on the broad principle that it was
preposterous that a private individual should run the
risk of impoverishing himself or his family by signing
the bond of a friend, often to the full extent of his
resources, and for which risk he received no com-
pensation. The financial accumulations of a lifetime,
the provision against discomfort in old age, the
established business might be swept away in case the
friend proved false to his trust. On the other hand
the corporate surety, with its capital, premium receipts
and other resources pledged to support its bond, was
the logical solution of a troublesome question, and
the looked for profit was legitimate. o arrange the
fees for its services large enough to mect the
under its bonds was the only problem: and a loss
would not mean ruin, as in the case of the individual
History has shown that the idea was sound. From
a small beginning the business of furnishing cor-
porate suretyship has grown 1o be of the greatest
importance, involving immense sums of money in
premium receipts and claim payments. At first the
rates were high, owing to uncertainty regarding the
percentage of losses, there being no statistics upon
which to prepare a basis, but at present they are most
reasonable, due largely to the fact (in so far as

losses
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A Canada Life Policy
Becomes A Source of Income.

Policy No. 35,407. -
LIFE, 20 PAYMENTS.

AGE AT ENTRY 35.

1

. Amount $5,000
Date, 30th APRIL, 1884.

v|.1l|.ll amount U‘ p'x'"llll"l." pdld

Profits |l‘|n| n cash lq“.-)
S U1 (U

:\«ln.:l cost to ””” - .

Profits paid in cash during premium-paying period
. - 198.00

. . $2.069.00
Nole that since 1905 without the payment of an
the policy has been ylelding an INCREA!

- $3.140.00
$729.10
143.90

$3,140.00 $1.071.00

& further premiums
SING Income.

Head Office o

e

Canada Life Assurance Company
TORONTO, ONTARIO

THESE ARE FEATURES
That Make Imperial Policy Contracts desirable

Large profits lo policyholders.
Unusually strong policy reserves.

'\ High inferest rate on sound invesiments.
Favorable mortality experience.
And absolute security to policyholders.

Several good agency openings for producers.

IMPERIAL LIFE ASSURANCE COMPANY
of CANADA
| Head Office . TORONTO

\, Union Mutual Life Insurance Co.
Of Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadlan Securlties 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 1. JOSEPH, Manager,

151 St. James Street, Montreal.

SOLICITING INSURANCE FOR

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK
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 policies earn most
for you in the way of commissions;

The Company which turnishes the Insured the
largest protection for his money.

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

George T. Dexter

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

NEAD OFRICE, -

\THE CHIEF DIFFICULTY hiyititit' i
Field is the securing of GOOD PROSPECTS. This difficulty is eliminated

when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY
ToR

More Policyholders than any other Canadian Company.

ONTO, CANADA
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s are concerned }, that mrlu.x..:iun\
and financial institutions as they began to realize little
by little the importance of honding their officers and
employees had pointed out to them by surety com
panies defects in their system of accounting, it having
heen made plain to them that if business methods
were adopted in this respect the losses, which were
jargely due to the laxity of supervision of the accounts
of those handling money,
and likewise the premium rate.
andit companies were organized ar
porations employed such a
to make annual or more
accounts,

AN TMPORTANT AND N ECESSARY

fidelity guarantee

About that
wd many large con

S d

frequent audits of their

BusiNess

It is note
recognized universally
and that one of its ¢
parties between whom
made of the obligations incur
upon friends, relatives or business acquaintances,
possible embarrassment later. T'he friend is relieves

; as important and neces

would be materially reduced
time

a chartered accountant

d with satisfaction that the business 1s
ry,
hief functions is to relieve the
a contract of this nature 1s
red as a result of calling
with
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common carriers’ honds; permit honds, statu-
ywuse honds; bonds to permit the jssuance
s of lost securities, ete,

Jd in various commercial transactions
construction contract honds, supply and miscellaneous
contract  bonds, bonds  guaranteeing the safety of
dv\nwih in banks, lease honds, ete., ete.

laws;
tory w areh
of duplicate
Jonds require

Oxe Tiine i CoMMon.

asses of suretyship have but
That is that there is always
an obligee, and therein it is
wherein there
incured and the

All of these various ¢l
one thing in common:

a principal, a surety, and
distinguished  from insurance proper,
is no principal, there being merely the
insurer.
Referring
how closely related
business activity.
1f you contract

let us see specifically

to contract bhonds,
is to that phase of

1 suretyship

o build a bridge, or to erect any
kind of public structure, you must furnish a bond
g\mr.’mlvcing that vou, or your surety, in case you
fail. will complete the work or pay the damages.

Are you about to sign a street paving contract?
The law requires a hond.

1

of a burden that no sensible reasoning can admit he

<hould ever be called upon to carry. The principal 1f vou have contracted to furnish the government
avoids the humiliating position of being forced to | or municipality with supplies of any description, you
ceck a surety and of placing himeelf under obligation | will find that one of the conditions of the contract is
in consequence, which he may later on be called upon | that you must file a bond guaranteeing that you will

to pay in a questionable  manner.
more
poration whose fin

dant inspection of the

ancial condition is under the con
insurance superintendent an
Federal Government—something entirely lacking 1
the case of the personal surety, who might die «
become bankrupt unknown to the obligee, or evi
responsibility by transferring his property, or o
deavor to compromise when called upon to meet h
obligation,
SCOPE OF SURETYSHIP.

The variety of suretyship is limited only by tl
limitations upon the contracts between men and 1l
obligations which one man may owe another. Tl
mere enumeration of the titles of the various cla
into which surety companies have divided their bu
ness for the purpose of obtaining and preservit

ctatistics serves to indicate the wide field over which

suretyship extends.
ing the fidelity of employces

Jonds guarantee
banks, trust and insurance
Joan associations, railroads, other public service c

The obligee 1s
than satisfied with a bond furnished by a cor-

¢

companies, building and

fulfil it
No matter what your
be, whether it mea removing refuse,

activity in this respect may

) erecting build

A | ings, laying i cwalks, spanning rivers, the com-
n | munity  demands that vour ability and financial
v | strength alone shall not be relied upon, but back of all
le | this must be further security in the shape of the bond
i~ | of your surety, in case you fail.
15 Fioenrry BoNbps,
And now I would like to refer, at further length,
to the class of suretyship that as a class perhaps ex-
e | ceeds any other, namely, fidelity honds,  These are
e | given on hehalf of officers and employees of corpora
e | tions, firms, individuals, fraternal and lahor organ-
< | izations of every Kkind, Denevolent associations, relief
- | associations, and similar ass weiations, to those who are
i | employed by others to handle their money cashiers,

As | stated

limited

hox ol\‘\l‘("
at the* heginning, the
It hias, however, spreac
the employer would be conside
ing in judgment who failed to y

ers, paymasters, collectors, ete.
field for the surety wis
| into business life, and to day
red negligent or lack-
srotect himself against

f

O

-

porations, mercantile concerns, stock exchanges, bene- dishonest  employees. The knowledge that he has
.\nh-_m and secret orders, clubs and hotels, labor organ suffered a severe loss on this account might impair
izations, theatres, and then that none may escape, his credit, or cripple him financially. The great
miscellaneous. manufacturing companies and financial institutions

Bonds gu:u‘;mlvvilm the fidelity of public officers | invariably require fidelity honds on their ofhcers and
..»f countries, provinces, states, municipalities, includ- | employees, and in many cases where the duties of the
ing treasurers, tax collectors, sheriffs, army officers, employees do not directly involve the handling of
postmasters, clerks, ete,, ete. ’ money, bhut who may nevertheless through collusion

Bonds required in judicial proceedings adminis- | with those who do bring about losses which would
trators, executors, guardians, trustees of express | be impossible, or at least be largely reduced, but for
trusts, assignees, trustees and receivers in bankruptey, | such collusion. There are many reasons why em
liquidators, committees of incompetent persons, con l‘ ployees who do not intend to be dishonest, steal, or
servators: bonds on appeal, from judgments, on | temporarily borrow their employer’s money, unknown
attachment, indemuity to  sheriff, on injunction, ! to the latter, expecting, of course, to pay hack at a
mechanics’ lien, stipulation for value, admiralty bonds, ll convenient time, which seldom arrive They may
and land damage bonds. ’ have to meet unusual expeis re-nlting ;;rrh.qﬁ

Jonds required for licenses, franchises, ete.; bonds | from sickness, extravagance, ot bad habits, 1t would
under the Customs Laws; under the Internal Revenue be impossible for me, in the brief time at my disposal,




THE CHRONICLE.

MontrEAL May 9, 1013

~

_

GRESHAM

Life Assurance Society, Limited
Founded 1848

Funds : FIFTY MILLION DOLLARS.

Applications are wanted
for Agencies. Liberal
commissions would be

THE DWINDLING DOLLAR.

These are the days in which the * Almighty
Dollar” has lost nearly 50 7, of its ‘‘almighti~
ness.'’

A $2,000 income to-day leaves you in
practically the same position as a $1,000
salary found you a few years ago.

A life insured for $1,000 to-day is protected
to the extent of only about $500 of the money
of twenty years ago: therefore

To provide the same protection you must

DOUBLE YOUR INSURANCE.
The Mutual Life Assurance Co.

of Canada
HEAD OFFICE . WATERLOO, ONT.

arranged for Agents and

Brokers. #
ADDRESS:

ARCH. R. HOWELL,
Manager for Canada,

A TORONTO AGENCY
WITH
Continuous Renewals tor the RIGHT MAN

SEE

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies

Contineatal Life Bullding, TORONTO

MONTREAL.

BRITISH aND CANADIAN
UNDERWRITERS

of NORWICH, ENGLAND,
ISSUING POLICIES OF THE

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 for Quebec.

RS

b -

J | [ ‘—: 'A X5
e urANCE@HFAY
7 N\ \

ISSUES GUARANTEED CONTRACTS * st

JOHUN P. MUNN, M D ‘ Good men, whether experienced in life
P {/| insurance or not, may make direct con-

| 41| tracts with this company, for a limited ter-
ritory if desired,and secure for themselves,

! in addition to first year's commission, 8
g | renewal interest insuring an income for

ot
CLA F M OKELSFY
- Prast Co |

| the future. Address the Company at its
| Home Olfice, No. 277 Broadway, N.Y."
2L (S0 e pamp

Applications for new insurance received since the Ist January
Business in force, March 24th, 1913, almost

Branch Office,

THE NATIONAL LIFE ASSURANCE

COMPANY OF CANADA.
Head Office: NATIONAL LIFE CHAMBERS,

, 1913 to March 24th, over -

for agencies In Montresl and viciaily apply direct Lo Head Office or Lo
A. MURRAY HANNAHW, Manager.

TORONTO

$2,600,000.00
$20,000,000.00

IMPERIAL BANK CHAMBERS, St. James Street, MONTREAL.
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to describe the many circumstances which tempt 1
who are ordinarily honest to forget their duty to
employers.

ApprECIATION oFf CoM panies’ Varve,

Employers are very rapidly appreciating the value
of surety companies, particularly for the reasons just
dated. The employee who knows that he has a good
record does not hesitate to make application a
bond, since he realizes that being under a surety hond
is creditable to him, and having passed the teat, s
more likely than not to be proud of the fact, as well
he may.

From the above

enumeration of the several classes

of bonds, it will be appreciated that there is no line
of business where the assistance of a surct 1l
particularly a corporate surety, is not desired in order
to facilitate the doing of business, and particnlarly
the doing of business between people  who  must
transact it upon credit, but who have not sulficient
acquaintance with each other to inspire the neces-ary
confidence upon which eredit must be hased; and
there comes between them the corporate surety who
is able, through its agents, to obtain the necesary

information from the principal and to guarantee the
performance by him of his obligation, whatever it
may be, with the obligee.

IMPORTANCE TO Business Max,

It is to the interest of every business man, there
fore, to promote the spread of corporate sureh: hip,
to the end that he may deal with whom he will nd
be able to obtain responsible guaranty that the party
with whom he desires to deal will perform his con
tracts. In addition to that, suretyship so far partakes
of the character of insurance that to meet the thou
sand and one business hazards which, if in any par
ticular case they overtook an individual, might
seriously embarrass him, the corporate surcty cian
charge a sufficient fee to cover the average of such
hazards and thereby distribute the risk over all the
business, the consumer paying merely a premum to
insure him against that average hazard.

You will have noted that there is a peculiarity in
the surety business wherein it is different from other
kinds of insurance business. In every other line of
insurance the companies engaged in that insurance
are the only sources from which that insurance can
be obtained. There is not one of you that can insure
his life except with a life office, or house against fire
anywhere except in a fire insurance company.  None
of you can procure health or accident insurance ex-
cept from a company engaged in that business, hut
in suretyship, if any of you has to give bond, you can
go to your nearest neighbor and get that bond from
him if you want to, and you might get it for nothing.
Any man with a house and a piece of land, or any
man with a piece of land without a house can give
bond of suretyship of almost any kind whatever. o
that the competition which we have is not the com
petition alone with other companics engaged in the
surety business, but we have the competition of per-
sonal sureties all over the country.

Wiy CorrORATE SUrRETYSHir INCrEAsEs 1N Favor

But this is rapidly changing and some of the rea-
sons among others why corporate suretyship is
superseding personal suretics, and why it is becoming

T'11E, CHRONICLE
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o strongly in favor, when you have selected a re-
sponsible company, are:

First—Litigation is avoided,

Gecond—TLosses are paid promptly.

Third—It obviates frequent inquiry as to the re-
sponsibility of bondsmen.

Fourth-—It prevents the possible removal from the
jurisdiction of the bondsman.

Fifth-——It is a constant incentive to right doing on
the part of the persons bonded.

Qixth—1It relieves those required to
from incurring obligations to any one.

Seventh——It avoids the possibility of the bondsman
dying before the termination of the trust and his
estate being distributed among his heirs,

Eighth—It relieves those who are asked to be
aureties from doing so to their own discomfort and
possible loss.

give bonds

PRINCIPLES OF SAFETY.

Corporate suretyship, like all other things, must be
based  upon certain - principles which experience
demonstrates are necessary to the safe transaction of
the basiness. Obligations should run for a reason
able length of time only, and there should be a short
period subsequently  during which action may be
taken, if necessary; thercafter it should be possible
to cancel the obligation absolutely.  There should be
the utmost good faith between the obligee and the
surety, and the obligee should promptly notify the
surety of anything likely to give rise to a loss.  The
obligation assumed should be carefully and accurately
defined, and after this is done the restrictions should
be as few as possible.  Principals applying for surety
<hip should always be ready to furnish full and
detailed information as to the transaction in connec
tion with which suretyship is desired, and either to
furnish collateral security or signed detailed financial
statements of their affairs, for it is to the interest
both of principal and obligee that suretyship shall
not be assumed except under conditions that will
make it reasonably certain to be profitable to the
surety, to the end that surety companies may continue
in business and continue to protect business men
against the various kinds of hazards covered by
suretyship obligations, ’

WHAT BUSINESS INSURANCE MEANS.

1. Cash to replace brains.

2. Cash to safeguard credit.

3. Cash by way of collateral loans, to snap up cash
bargains.

4. Cash to protect endorsers of company’s paper.

5. Cash to protect company from an endorser’s
death,

6. Cash without endorsers,

7. Cash without publicity.

8. Cash without deleterious effect on credit.

0. Cash to buy out a retiring partner’s interest.

10. Cash immediately available in time of financial
stress, when all other resources fail.

11, Cash increase in your assets each year.

12. Cash asset which means credit

13. Cash to protect extended credit

14. Cash asset which is untaxable

15. Cash for your retirement.

16. Cash available for any emergency which may
at any time.
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The Employers Liability |

Assurance Corporation Limited | canadian

OF LONDON, ENGLAND = & Government
- TRANSACTS Bpa_5.4
' $829,200.00

Personal Accident, Health, Liability,
Fidelity Guarantee and Fire Ineurance.
STANDS FIRST

e

Most Liberal Policles Issued In the liberality of its Pol-
MONTREAL, TORONTO |*@ Contracts, in financial

strength, and In the liber-
ailty of its loss settiements

Offices:
gers for Canada, GRIFFIN & WOODLAND.

JOHN JENKINS, Fire Superintendent,

Mane

e
—

THE GANADA ACCIDENT ASSURANCE COMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Glass, Guarantee and Liability
Insurance.
N s

Board of Directors:

Home S, €. WOOD S, H.EWING  Hon, N €L RRY J. S. N. DOUGALL JAMES MCGREGOR  T. H. HUDSON
T. H. HUDSON, Manager. :

———————————

TORONTO : VANCOUVER WINNIPEG MONTREAL
Merchants Bank Building

% 141
Traders Bank Bullding FOUNDED 1871

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

Accident, Health, Employers’ Liability,Guarantee anda Plate Glass Insurance
UNRIVALLED SECURITY LIBERAL POLICIES

ASSETS EXCEED - - - $11,250,000
CLAIMS PAID, over - - $45,000,000

Canadian Head Office - - - - TORONTO, Ontario

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

et e Sl ek L L s

N RAILWAY ACCIDENT INSURANCE GOMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

ccident and Health Insurance, Employers’
Teams Liability and Automobile Insurance.

| The CANADIA
All classes of Personal A

Liability, Elevator Liability,
LOWEST RATES CONSISTENT WITH SAFETY.

All Policies guaranteed by The Liverpool and London and Globe Insurance Co., Limited.
ASSETS OVER FIFTY-SIX MILLION DOLLARS.

—‘-d




e e

S

MonTREAL, MAY 9, 1013

—

INSURANCE NOTES & NEWS

Cheaper insurance to-day is simply a question of
less taxes.—Inswrance 1orld.
* * * *

No other business has to endure the tremendous
tax levy that is laid upon insurance, and perhaps no
other business could stand it. 1bid.

* * * *

The annual meeting of the Actuarial Society of
\merica is fixed to take place next Thursday and
IFriday, May 15 and 16 in the otel Astor, New York
City.

* * * *

Congratulations  toour contemporary, the New
York Spectator on its excellent quinquennia! number.
It is one of the best things of the kind we have seen
for a long time.

* * * *

Among the contributors is ex-President Tait who
writes enthusiastically in praise of life insurance. e
mentions incidentally  that for “a man of very
moderate means,” he has “invested a good deal in it.”

* * * *

\ccording to the Spectator of New York, the cx-
pense rate per cent. of mean insurance in force of
24 American life companies was in 1912, 0.71 per
cent.  This compares with 0.70 in 1911 and 1.03 in
1003, when high-pressure methods were in full blast,
prior to the investigations of six or seven years ag

* * * *

Texas still wants lower fire insurance rates.  Here's
the 1012 experience: One company had a loss ratio
of over 1,000 per cent.; 33 companies had a loss ratio
of over 100 per cent., and the Texas loss ratio of 80
fire insurance companies operating in the State last
vear was 93.8 per cent.

* * * *

Two hundred and thirty-four fire, fire-marine and
marine insurance companies doing business in New
York State last year were possessed at December 31,
of $070,650,784 of admitted assets, not including
assets held abroad or the premium notes of mutual
companies,  This is an increase of $51,517,602 over
1011,

* * * *

The total income of these companies last year wa
8381,724,087 and their dishursements, $344.258.737.
an increase of $27,500,000 in income and $24,000,000
in disbursements,

* * * *
The fire companies wrote in the State of New
York during 1912 $5835,715,118 of insurance, an in
crease of more than §281,500,000 over the amount
written in 1911, The excess of fire premiums re
fire losses incurred and estimated ex
penses of New York State business for the year was

s;'\,_whlvum_

l'('|\'l‘1l over

* * * -

It would seem that while the business of 1912 pro
duced more satisfactory results from an underwriting
standpoint than that of the preceding year, the lower
values of the securities owned by the companies fully
offset the increased trade profit ‘of the business when
the aggregate gain in surplus is considered.~N. VY
Insurance Department.
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[ erica for two years past, 15

The Montreal Board of Control have decided to
make May 23 a clean-up day, and to extend the final
cleaning up of yards and lanes on that day by an
appeal to the citizens to clean up in the interests ol
the fire protection movement.

* * * *

In the seventy years, lacking one month, ending
December 31, 1912, since its first policy was written,
the Mutual Life of New York paid to policyholders
$1,000,480,154.04, and has asscts of $300,872,780.20,
a total of $1,003,358,035.14. During the same period
it has reccived from policyholders $1,471,450011.20.
the excess of payments and assets over receipts being

| $191,800,023.04.

* * * .

Ambitious ofticials of young companies who aspire
to similar things for their organisations in the future,
dould remember that something else hesides hustle
has made these enormous figures facts.  The some
thing else is— brains.

* * * *

When this Company’s first death claim came in, its
funds had been so closely invested that in order to
meet this claim it was necessary cither to borrow the
money or to dispose of securities possibly at a
cacrifice—which had been bought for permanent n
vestment, The former alternative was adopted, and
the president of the company and another trustee
obtained the money at the bank on their joint personal
note,

" * * *

One policy issued by the Mutual Life in its first
fiscal year is still in force —the oldest life insurance
policy in existence in the States, if not in the world,

* * * *

A copy of the 1913 edition of the Post Magazine
“Almanack” has reached the roll-top, and is herewith
acknowledged with thanks.  Use is the evidence of
appreciation of it

* * * *

However much a life insurance agent may be
occupied in the pleasures or recreations of hie he
should never forget his business, but ever keep before
him the need of securing applications as his principal
life work.—drgus.

* * * *

Results published by the British marine insurance
companies are surprisingly  good, says the London
Economist, good not merely because past results are
better than had been expected, but because the indica
tions of future business are encouraging, and point
to a revival of prosperity for marine underwriters

* * * *

The second volume of the report of the Medico-
Actuarial investigation, which has been carried on
under the auspices of the Actuarial Socicty of Am
; to he pre ented at the
forthcoming meeting of the Society in New York
City. '

+ * * *

While in some cases the results of the present m

vestigation  have  demonstrated  the  sonndness of
present day practices, there are indication that sone
surprises are i store, owing to the wide range per

mitted in securing the information and the large num
ber of lives studied,— Insurance Press.
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RAILWAY PASSENGERS

ASSURANCE CO.

OF LONDON,
ENGLAND

Established' 1849,
\’O

PLATE GLASS
Head Office for Canada,

Also
ALL KINDS of
EMPLOYERS' AND PUBLIC
LIABILITY
(INCLUDING AUTOMOBILE.)
AND FIDELITY GUARANTEES,

Confederation Life Building, TORONTO

F. H. RUSSELL, Manager.

The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA

Hesd Office : 46 King Street W.,
TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX,

General Manager Secretary

The LIFE AGENTS WANUAL, $3.00

The General Accident
Assurance Company

of CANADA

Head Office, - -

Personal Accident

Health, Liability and Industrlal
Insurance

J. J. DURANCE,
Manager for Canada

General .‘\[lcnts for PROV‘NCE of QUEBEC
ROLLAND, LYMAN & BURNETT, MONIREAL

TORONTO, Ont.

THE CHRONICLE - MONTREAL

THE DOMINION

GUARANTEE AND ACCIDENT

OF CANADA

INSURANCE COMPANY

ACCIDENT INSURANCE
PLATE GLASS INSURANCE

THE OLDEST AND STRONGEST

SICKNESS INSURANCE
ACCIDENT INSURANCE COMPANY

GUARANTEE BONDS
BURGLARY INSU RANCE

MONTREAL TORONTO

J. E. ROBERTS, Preident.
€. ROBERTS, Manager,

OFFICES
WINNIPEG

C. A. WITHERS, General Manager

CALGARY VANCOUVER
J. L. TURQUAND, Secretary- Treasurer

Montreal Branch.

L

Home Office,

THE FEDERAL LIFE ASSURANCE COMPANY

HAMILTON, CANADA.

The year 1912 shows the larges!

Assets Increased $440,648.30,
amounted fto $107,050.90;

gains In the Company's history —Substa

The Cash income by ‘130,808.00; Surplu
Assurances al rish now amount to 826,655.261.00

ntlal Increases made in all departments.
s earned during the year

Several aftractive openings for live agents
C. L. SWEENEY,

\n the Province of Quebec. Apply to

Provincial Manager,
Montreal, Quebec
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The workmen's compensation law, which was
passed during the fival hours of the New \_ur}\ legi
lature and 1s now aw aiting the signature ot Governo
Sulzer. is expected to increase the premiums on lia
Lility insurance to all employers within the State who
e compelled o adopt one of four alternative
methods, pr;u'lic;nll_\' 25 per cent. higher than the rates
provided by the Michigan Jiability and  workmen
compensation

* * *

While no definite information is yet available o
ile subject, it is estimated by an official of one of
the principal lability insurance concerns in New York
bat the present total of approximately $15.000,000
which represents the annual amount of - preminm
paid by employers for liability insurance and clamn
paid under the present rates of common law liability
will he inereased to approximately $50,000,000 within
" vear after the new compensation measure beco
cffective.

* * * *

I'his remarkable increase over the present ex
penditures is accounted for by the fact that under
e new law there will be no means whereby the em
ployers of New york State as a whole can avoid
participation in_one of four prescribed methods of
liability insurance.  This fact in itself is expected
greatly to increase the total of premiums,

* * * *

An linois legislator has introduced a bil order
ing that, on or before the twentieth of cach month
cvery life insurance company domiciled or operating
‘1 Tlinois must mail to each one of its policyholders,
whose policy is in force, a statement “setting forth
its receipts from every source and disbursements for
cach and all purposes for each last preceding month.”
The figures must be classified and subdivided accord
ing to the various classifications  and  subdivisions
<hown on the books of the company.  Once a year a
grand sunmary must be sent out. -

* * * *

Another provision of this brilliant measure is one
compelling the companies to maintain mailing lists in
wuch form that upon the demand of any policyholder
anywhere in the country the names and addresses
of all the policyholders, officers, agents or other
employees of the company for the State in which the
application  originated must  be furnished gratis
What a chance for the twister!

* * * ¥

The following comparative statement showing the
embezzlements of the past two years has been com
piled by the Fidelity & Casualty Company, of New
York. The information for 1911 and 1912, as col
lated by its bonding department, is shown in the fol
lowing table:

1912,

1911 Deercase
Banks and trust com
panics $2 666 549 §1. 9612367
Beneficial associations 78618 )
Public service

General business
Insurance companics
Court trusts
Transportat'n companics
Miscellaneous

Totals . o $11.482,051  $4 248,505

* Increase.
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FINANCIAL GOSSIP

It is stated that the Union Bank of Canada will
dortly follow the example of the Bank of Montreal
by opening @ branch in the west end of  London,
England.

* * * *

The Stratford, Ont,, branch of the Bank of Tor
onto has moved to the new office facing the market
square, and now has very comfortable and well
appointed premises.

* * * ¥

The Bank of Toronto, Riverdale Branch, Toronto,
formerly at corner of Queen Street Fast and Bolton
Avenue, has moved to the new building, corner of
Oueen Street East and Logan Avenue.

- i * + »

Brazilian Tracticn will shortly issue $10,000,000 6
pc. preferred «ock in London. This announcement
led (o a slump in the common stock locally on Tues
day, it being down in ‘Toronto 4'%2 points to gr'e, @
new low for the year.

* * * v

The annual meeting of the Imperial Bank is fixed
for May 28 at Toronto. I'he sharcholders of the
Merchants Bank meet on May 21, this being the first
meeting under the new order by which this Bank’s
financial year has been changed to close on April 30

* * * *

Seeding reports collected by the Manitoba Free
Press are very satisfactory in character. The reports
Almost en masse declare that while seeding is, on the
whole, considerably later than in 1912, the condition
of the ground is <o good and there have been so few
drawbacks, that on the whole the seeding is actually
4s far in advance as it was on the corresponding date
of last year, and with a better general outlook for
the season,

* * * *

“I'he fact that the acreage in wheat 1s not to be
materially increased,” says the Free Press, “is really a
very healthy and satisfactory <ign, as it shows that
the farmers are slowly but surely awakening to the
danger of seeding wheat late, and have confined them
selves largely to land that was prepared last season it

¥ * * *

President C. H. Cahan, of Western Canada Power,
in a letter sent to a firm purchasing 5 p.c. mortgage
bonds of the company, estimates net carnings for
1013-14 at $375.000; for 191415 f515,000; for
1915-10, at .‘,"l,‘}} OO for 1916 17, at $8R00,000., The
Jast figure would be equal to 117 per cent. on the
common stock held by the public, before allowing for
depreciation, etc.

‘. ¥ * *

Mr. McAdoo, the new Secretary of the Treasury
at Washington, has roused the ire of Amerncan
hankers by decrecing that hereafter all Government
depositaries, both active and inactive, will be
required to pay anterest at the rate of 2 per cent
annually,  Hitherto only inactive deposits have had
interest paid upon them However, the prestige of
being designated as a “public depo itary” is said to
be a sufficient inducement to make many banks will-
ing to pay the new interest charge, cven if it should
be found to be rather burdensome.
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PERSONAL PARAGRAPHS

of the Dank of
England this

Mr. John Ogden W jlgress, manager
Montreal at Hamilton, Ot died n
week.
- » - *
Mr. . Tower Bovd, general <uperintendent of
agencies, Confederation Life Association, spent a few
days m Montreal last week,  He reports a prosper-
ons vear throughout L mada for his Company.
» * * *
Me. George ) 11 who has been manager at (Ottawa
{ ] Bank of Canada for somt years past, has
heen transferred to \lontreal.  He s quceeeded at
1r. C. A Gray, ol the Hamilton hranch
* * * *
\fr. | Gardner Thompson, manager for Can-
Ja. Liverpool & London & Globe Insurance Com-
returned to Montreal in company with Mrs.

'!"\V‘ \
Furopean tour.

I hompson, on Wednesday from a
e i« in excellent health.

* * * *

Ao |Gl Brunean, who has been provincial man-
ager at Montreal for the Confederation Life Asso-
cration during the past two years, has for personal
reasons heen obliged to request a transfer back to his
old position as manager at Quebec, where he is
responsible for the bulding up of the Company’s
plendid agency in that district.  He has made many
friends since coming 1o Montreal, especially among
the curlers, and we are informed that notwithstanding
his move to Quebec we <hall see him in Montreal
quite frequently

CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)

Oenawa, Ont.—Cold storage plant of J. O. Henry
-\l-lln-\nl. Mav 1

Preston, OnT.—Gillies’ planing  mills damaged,
April 3o, Loss heavy.

Ernow, Sask.— Six farmers burned out by prairie
fires, April 6 1oss, $10,000.

Branpoy, MaN
troyed, May 4

L Teoue, Quy

Buildings on old Sifton farm de-
l.oss $2.000

Camp at residency 45, 110 miles
wet. burned May 4. Four lives lost.

Siacor, OsT— Baptist Church destroyed, April
18 Loss, $7.500.  Origin, unknown.

Copart, OnT.—Town's public incinerator destroy-
ed. May 1. Loss, $7,000; no nsurance.

Wisron, Man.—H. Stickles' house, two cottages
and a shack l‘x'«\l'n_\wl. ,\|lr“'."q [oss, $15,000.

EakoLry, Que—H. Moore's home destroyed, May
5. One death,  Origin, oy erturning of pan of grease.

Drsrronto, ONT.—John Tompkins' house destroy-
ed with contents, May s, Loss partly covered by in-
surance.

Dawsox, Y.T.—TPower house of Dawson Electric
Light & Power Company burned, May 3. Loss,
S200,000 s

IroQuots, ONT

: Daking block destroyed and Com-
mercu

Hotel damaged, April 30 Loss, $15,000,
partially insured.

—‘—A
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CoBOURG, ONT.~ Residence of John Breeze, Murray
township, destroyed, April 30, with stable and drive-
house adjoining, occupied by G. Vansyke.

Ricnuaonn Hinr, ONT.= ]. Head's barns and out-
puildings  destroyed, with contents, May 5. Loss
about $10,000.

WeLLann, OnT—Residence of W. Bislett, South
Pelham. destroyed, May O with part of contents. O
igin, chimney.

BRANTFORD, Oxt.—1.0ss by recent fire (April 23)
at Pratt & Letchworth Company's factory, now re-
ported by adjusters at $35,000.

BELLEVILLE, OxT.—]John Miller's tallow plant, own-
ed ‘l_\' Mrs. jnmc« Gilroy, 1‘\'\"1»_\’('1‘ .\lily 5.
500, with some isurance.

MoNTREAL 30 h.p. motor truck, property of Can-
adian Fairbanks Morse Company, damaged, May 2.
Loss, $2.000. Origin, back fire.

Moost JAw, SASK. Prairie fires in country south
of here have caused loss which conservative estimate
places at $250,000. Two lives lost.

Norti Bay, ONT. Sherwin's boat works and car-
riage shop destroyed, May 4. Origin, explosion of
gasoline.  Loss, §3.000 partly covered by insurance.

Lyster, Que.—Fifteen houses and two general
tores destroyed, May 2. Loss about $20,000.  Sup-
posed only stores owned by Thibaudeau & Gagnon
carried insurance.

Loxpox, Oxt.—C. Walton's boarding stable, 400
Ridout . Street, owned by Mrs. A. Higby, destroyed
May 6, with 15 horses. Loss about $8,000—building
heing partly covered by insurance.

Epson, ALTA. Building and «ock of Callaghan
and Neshaum, liquor merchants, destroyed, April 25.
Insured in Delaware Underwriters, $5,0003 Rochester-
German,  $7,000; (yermania, $2,000; Providence-
Washington, $2,000.

Nortit Sypxey, N.S.—Dusiness district with ex
ception of Royal and Nova Scotia banks, Belmont
Hotel and Vooght Brothers store destroyed, May 4.
Loss about $230,000. Fire «tarted in rear of fruit
dore in Salter block. TLocal fire brigade practically
disorganized, chief being away and deputy chief sick.

WINNIPEG,

LOss Db,

Warchouse of Continental Ol Com-
pany, Morgan Avenue, Elmwood, destroyed with con-
tents, April 27, Loss $30,000, fully covered by insur-
ance in the Smith-Fess agency and the National Mu
tnal Petrolenm Fire Insurance Company.  Thomas
Jackson & Sons, building supply torehouse adjoining
alio destroved with a Joss of $3,500. no insurance
Oyigin, spark from locomotive.,

Barber shop of A. Poulliott, Regent street, Trans
cona, damaged, April 28, Loss §25.  Origin, over
heated chimney.

ToronTto.—]. Soloman’s garage,
West, damaged, May 3.

Qtables owned by T. Jennington and James Jeffries
in rear of 133 and 135 \arkham Street, damaged, May
1. Loss, $300.

Shed in Western cattle market, damaged, and con
tents of llll) .lm\rn_\‘wl. \1;!)‘ 7 Loss, SI._{()(‘.

Shed in rear of 877 Queen Street West damaged.
April 7. Loss, C. A, Rudd’s produce $600 on building
owned by Tyndall Bedding Co., $100.

Fire in G. T. yards at Mimico, destroyed eight
loaded freight cars, damaged three others and a yard
engine.  Loss, $10,000. Origin, spark igniting oil.

1265 Queen Street

T T
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CrystarL Brecn, ONT.—Two cottages, one owned
Iy C. Rebstock destroyed, April 27, Loss covered by
meurance.  Origin, unknown.

\loxcron, N.B.—Victoria Skating Rink, First Bap
(.t Church and Sunday School room, Christinn
lirotherhood Hall, Parsonage and five small dwelling-
Jestroyed, May 0. Methodist and St. George's An
olican churches badly damaged and other small dam
\we caused by flying cinders. Loss about $70,000, half
covered by insurance, $25,000 being on the Daptist
property and $4,000 on rink. Fire originated in rink
hich had been unoccupied some time.

Oil warehouse in Intercolonial Railway yard de-
troyed, May 7. Loss about $8,000.

\epreine HaT, Arra—Express car on CIP.R.
train No. 13 destroyed, May 1. Loss about $125,000,
contents being total loss.

yrntE BroTiers’ Loss,

Losses on April 18 at Medicine Hat, Alta, were
follows i—

BirstE BroTiERs.—Loss  $15000.  Insurance:
Dritish America, $2,000; Dritish and Canadian Under
writers, $3,000; Continental, $2,000; Liverpool &
London & Globe, $3,000; National Fire, $3,000; St.
Panl. $2.000: Western Union, $3,000.

1. F. KELLER, dry goods.—Loss, $3,400.  Insurance

Hartford, $3.000: North DBritish and  Mercantile,
£3,000; Pheenix of Hartford, $3.000; Scottish Union
and National, $2,000.

INSURANCE Loss AT LaNcpoN, ALTA.

First reports of the fire at Langdon, Alta.,, April 4.
crossly exaggerated the loss. Insurance figures ar
1s follows =—

Lancpon Horen—Atlas, $7.500; L. & L. & G..
$3,%00; Canadian, $6,200. Total $17,500. Loss total

Hicks Buipise (Bakery ). —Dominion,  $1,500
|.0ss, total.

D. . Barpgk.-—(on Building). Rochester-Ger
man, $1,000; British Crown, $500. Total, $1,500.
On contents, Royal, $1,000. Loss, total.

ALLAN DBrock, CALGARY.

Insurance concerned in the loss on this block burn
ed on April 18 is as follows:—

Beinine (owned by A. Allen).—Dritish America,
f10.000. loss, total, ’

ALsertan  Pupuisiing Company, loss, $10,000.
Insurance :—Connecticut, $3,000; British and  Can-
adian Underwriters, $3,500; Germania Fire, $3,320;
Caledonian, $3.000; Fidelity-Phenix, $1,500; Winni-
peg Fire, $1,000; Scottish Union and National, $2,500;
German-American, $4,200; Stuyvesant, $2,910.

Me Lrop Broruegs, dry goods,  Loss, $05,000. In
surance :—American of Newark, $6,000; Aitna, $2,-
500; British North Western, $2,500; Canadian, $7.
500; Hudson Bay, $1,500; London Mutnal, $5.000;
Mercantile Fire and Marine, $7,000; National Fire,
86,000 North British and Mercantile, $11,000; Sover
cign, $3.500; Springfield, $2,500; total, $55.000.

S, BUrNAND, printing office.  Loss, $3.000. Insu
ance -—Rimouski Fire, $2,500; Liverpool & London
& Globe, $2,000.

C. F. Mananey, millinery store,  Loss, $3,500. In

surance :—Central Canada, $1,500; Nova Scotia, $t,
500.
Crry BowLING ALLeys.—Loss about $2,000. In

surance :—National Fire, $1,000; Dominion Fire, $1.-
000; Rimouski Fire, $1,000
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GRETNA, MAN.—Losses by the fire on April 28, are
now given as follows:—

Ogilvie's elevator, stored with 10,000 bushels of wheat,
covered by insurance, $20,000.

(. Pieper, office building, $7,000, partly covercd by in-
surance.

H. Retz, $600, fully insured.

G. R. Hoffman, office building, $1,000, partly covered

A. Coblentz & Son, store building, loss $25,000, with
$15,000 insurance.

W. Shimneski, harness shop, loss $4,000, with $2,600 in-
surance.

L. Erk, druggist, loss $5,000, partly covered,

H. . Ewart, book store and printing office, loss $6,000,
partly insured.

The Bank of Montreal, large brick building, burned *to
the ground, covered by insurance.

J. Warren, implements, loss $3,000, no Insurance.

Private houses owned by Mrs. J. Hoffman, loss $2,600,
partly covered by insurance.

Residence of Harry Brown, loss $3,600, partly covered.

Queen's hotel, $1,600, damage by water, covered,

King Edward hotel, $1,000 damage by water, partly
covered.

Several small buildings belonging to hotels, including
two ice houses, were burned.

There was no fire-fighting equipment in the town.

ExcLEnART, ONT.—DBusiness  section wiped out,

May 4, twenty-two puildings being destroyed. Loss
placed at $125,000 with insurance of under $50,000.
Supposed origin, sparks from bonfire. Details of the
Joss are given as follows:

Loss. Insurance.

Lowery Block . . . . . . . . .. . $ 6,000 $3,000
Catt and Lowery, druggists . . . . . 2,000 1,000
I nglehart Charlton Power Co. . . . . 5,000 none
Lr. Lowery, houschold effects . . . . 1,600 100
A. J. Catt, real estate office . . . . . . 1,000 600
Turnbull block . . . . . . .« o . 2,000 none
M. Thompson, groceries .*. . . . . . 3000 none
Sam Sing, laundry . . . . . . .. 1,000 none
Fennell block and boarding house . 4,000 1,000
Korman block . . . . . . « .« oo o 2,000 none
David Korman, general store . . . . . 5,000 none
Goldstein & Lavine, butchers . 1,000 none

8. G. W. Holditeh, bakery and h«'nu‘m"-
hold effects . . . « « « « « « o - o 5000 none
Residence, A. J. Catt, owner, Frank

Taylor, tenant . . . . . . . . . . . 1,000 none
The Englehart News, W. Buchanan,

OWREE . « « o ¢ o o o o s s o o o 3,600 none
Residence, I. P. Wilson . . . . . . . . 1000 none
J. Vertlieb, vacant store . . . . . . . 1,000 none
S. Vertlieb, grocery store . . . . . . 3,000 none
Jamieson Meat Co. . . . . . . . . . . 2,000 1,00
John Clurk, general store and block . 35,000 none
Union Bank, W. P. Hogg, manager . . 1,000 none
James Loftus, restaurant . . . . . . 1000 none
willlam Hugh, pool room . RN 170 none
Joseph Rubenstein, gent's furnishings 2,000 none
O'Grady block . . . . . . . 2,000 none
Henry O'Grady, houschold furnishings 1,000 none
Dusty Block, James Dusty, owner . . 1,600 none
Ramsay block, F. D. Ramsay, owner . 5,000 none
Post office . . . . . « « . oo 1,000 none
Thomas Magladery, hardware . . . . 6,500 5,000

WANTED.

Prominent old line Canadian Life Insurance
Company will after June 15th, have opening for an
experienced MANAGER for Montreal and district,
English Canadian who speaks French preferred.
Must be a producer with ability to build up an agency
organization. Address,

Manager,
i P.O. Box 1502,

Montreal.

—
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Traffic Returns.

Caxaniaxy Paciric Rarpway
Year to date 1911 1912 1913 Inerease
Mar. Blo.....$20,174,000 §26,333,000  §30,010 000 $1.677,000
Week ending 11 912 RIS Increase
Aple Tovvreenns 2,046 000 2,519,000 2,623,000 104,000
J [ PPy 1, UK, 006 ] 000 2,645,000 17,000 |
T YD 1951000 000 2,695,000 101,000
% B,sennese 0000 4 3KT 000 3,513,000 126000
Guasy Tuosk Ranway
Year to date 1911 1912 1913 Inerease
Mar, 31 ... $! § 178 §10,762,460 §12,49 ), 302 $1,727,932
Week ending 1912, 1918 Increase
AL Tieia ] 939,753 1.024,12) 84322
“ I4... . Kol 13 947,900 1,057,649 119,739
21 . *73,156 439,632 1,080,448 140,716
“ AN 25,144 L3R AT 1, 23,144 204,327
Caxaniax NORYIERN HRatnway.
Yeart t 1911 1912 1913
Mar . $2.596. 300 $1,004200  §4,508.000
1911 1912, 1913, Inerense
Tieo W0 AR KO0 392,600 10 800
[ R 306 800 374,700 39=.600 23,900
2l .. Sae 0], 400 156,100 359100 33,000
109,200 195 500 565 000 90,5600
Twiy City Rarin Trassit Company,
Year to date 1911 1912 1913 Inereass
Mar 31.. oo L7 R §1,846,%57  $2,016,731 $120.544
Week ending 1911 1912 1913 Increase
Ay 140,570 150,413 164,018 13 605
= ver 141,917 145,785 161,236 15,451
= ! 145,004 141,132 160,670 19,638
“ 30 144,237 187,47 204,511 17,094
Havaxa Evieroe Ranway Co.

Week ending 1912, 1913, Increase
May 4.. oo sesssee 51,192 54,770 3578
Derern Sveentor 'racrion Co,

1911, 1912 1913, Inerease
Mar 19,617 19,910 21,115 1.205
Derrort Usivew Ratway,
Week ending 1911, 1912, 1917, Licrense
\pr. 7 $167.940  $203.797  $128317 $24,520
T S 179,097 19%.450 226,606 24,156
CANADIAN BANK CLEARINGS.

Weok ending

Week ending
May 5, 1913

May 1, 1915 May 9, 1912
x40 200
45,500, T
1520 419

THE CHRONICLE.

Week ending Weok ending
May 11,1911

$40 408 160
ST915,/61
40 22

MONEY RATES,

To-day

Call money in Montreal...  6-61% 6

6%

# o in Toronto. ... 6-64% 6-6) %
o b in New York . 24% i
b b in London .. 2)-3% 3%
Bank of England rate. ... [1}A 444

MoxTrEAL, MAY 0, 1013

Last Week A Year Ago

5-64%
5-b647%
213 %
114%

3%

DOMINION CIRCULATION AND SPECIE.

March 31, 1913.. $112,101,586 Sept. 30, 1912 ... §

February 28, ... 110,484 874 August 31.
January 31, ... 113,602,050 Toly 31,0
Dece nierdl, 1912 115,836,488 June 30....
Nove 30 . coeevsee

Octoler 31 L 115,748,414 :\p!l‘ 10 ..

118,995,620 May 31, veeevens

115,995,602
116,210,674
113,794,845
111,932
113,114,914
113 169,722

2,239

Specie el i by Receiver General and his agsistants -

March 31, 1913... $98,607,1 13| Se;t. 30, 1912...
9%,7+ 2,004 | August 31..aeees

February 28
Javuary 3. 101 893,060 July 31..
December 31,1912 104,076,547 | June 30
Nov. 30 veeeeess 106,694,699 Mayv 31...
Oct. 3l.aves

A dessert spoon full in

ular dose of

)
S

e Salt

brings about a goo
healthy condition

bl

ALL DRUGQISTS

103,064,008 | April 30...,

glass of water is the pop-

It improves the appetite, |
steadies the nerves and ‘
|

s 25¢ & 60c

a

d

|
Y

L. $103,041 850
103, 14,276
100,400,6-%

9%, 141,536
95,831,169
95,670,930

CANADIAN BANKING PRACTICE

THIRD EDITION.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

CUESTICNS ON CUSTOM AND USAGE AND LAW.
e Canadian Bankers' Asscciation (Cempiled by Jebn T. P. Knight).

NOW READY.

Published under the Auspices ol the

Ihe hundreds of questions and answers on Canadian Banking Practice deal with nearly every
possible Ymn( of practical interest likely to present itself during the daily routine of a bank.
replies relate to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,
v.arehouse receipts, punm-nlup accounts, bankers lien on gnods. furﬂtry. alteration and loss of
nru-»h.nl\lr instruments, bills of exchunge, romissory notes, prim‘iple and

Mr .l | P Kmﬂht. 'hl‘ cnmpilrr 0‘ "(.lnus k

Questions on Points of Practical Interest.
book should be in the possession of every bank
to be informed upon points likely to arise in the course

surety, etc., etc, etc.
jan Banking Practice” has classified and indexed the
The value of such a work must be apparent, anda copy of the
official and business man in the country who desires
of dealings between banks and their customers.

For Sale at The Chronicle Office, 160 St. James Street, Montreal.

he
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MONTREAL,

List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, MAY 8th, 1913

Par Return Per nnl'l“
Closing ¢ iue p:t::‘ ol: l::u nI' Capltai (:q:’lul lr"::.‘a Iol Mrl | When Dividend
" Jrices or v Mmoo aid w 0 paid up | ayable.
BANK STOOKS. | fast sate, Share |8 preseny [y e subseribed  PalduP l‘ Capltal | i
i i prices. | — ‘ -
|
[Ashot W0 & PerCent Peroet 8 . 6000 | April, Ootober.

Britiel North Amerion ........o ‘l o . 16 it 00000 15,000,100 %333 March, June, Sept. .
Sanadinn Hank of Gommeres . ‘ 190 1314 5315500 5,243801 19,50 ‘ Iau., April, July, Uﬂ
rominton, T TS LL LR L LA » . X 3 o 1)

¢ ) 3,000,000 3,500 000 1666 March, June, Sept., Dee i

wamillos 100 " 8.000,2 8008 | Mareh, June, Sept., Dee,

1 i’ .| 100 9 383800 $4.48 | Mareh, June, Sept , )

e | 100 1 1,370,000 - \ : Ps., 200,

e =l 100 12 910,000 10000 |Feb., May, August, Nov

fmperial.. ' o0 mmh ]

° \ { yJune, Sept., Dee

Wereh - 100 19 ey 12600 | Jan., April, July, Oet.
Vetroy ‘ 100 0 4000000 1760 | Jan, April, July, Oct

Molsons, . Wiy % 4 N 00000 100.00 | Mareh, Jurie, Sept., Dee

Montreal . ceee ’ 'l: is :m "T s 2,000,000 000 000 Feb, May, August, Nov
N 29D AETIEE . a7 X

NOUORAIO... cosruon-ees [ 2.400 o6 ao0.000f 1098 Ianuary, July.

Northern Crown iank ‘ 100 % by 3803000 Bageziof 10,804,036 181.92 Jan., April asly, Ot,

. . 100 $ 4 6 936,200 3913040 4415080 1277 arch, June, Sept., hes.
RPN :z |. ?w:'&o 1 000,000 570,000 Z 50 lln ‘pru .Iu!y, Oot.
rovin W o g 8 e - 2,719,6.0 2,907 #80 |_|:.uonot 17.00 lmh Julm Sept, heo

! = coo| 12,560.000 108 65 April, July, Oct,

al | oo 32| 00 | B0 - T e I T P v, Aug. Nov
ol B b0 I: 2 187,400 1,104,918 :nl_lvlii 2718 Y, August, Nov,
sterling.. v e :g L |‘w‘.‘w 5.000,000[ 6,000, 000‘ 120,00 | Mareh, June, opt., ee

loronto, e % bad 54

3,800 000 86.00 |March, June, Sept , Dee

nton Bank of ¢ ‘o | "7 100 5 42 : g. B.a2 408 40,000 4 e

Vaneonver [ ceer wend] 100 ' I.l7‘-m. 316,500 u-.,uuu

Weybarn Seeurity .o \ 100 d 631,

MISCELLANROUS STOOKS.

nall Talaphone .| “s 100 (X1 ’ 18,000,000

Brazilian Tn ion. o 100 63 6 l‘“.-“’-:"::

wur Awsn, 100 e 1 '-‘l';-‘m May, Nov,

&lis ll: | i $is Wm‘-:m-w. Jan., April, July, Oct

Oanadian l'mﬂ\o,‘.. ELLTO | ———— April, Nov,
anadian Car Com ::; i . T dui, april, duly, Oet,

red. g ’ . 1) . . .
wn, (a-umnll)ﬂm LA BT ol 3 13,800,00
Do, oy 76 1 10,500,000 April, July, Oe
Oan. Con. Kublmr( » 100 470 ‘ 2,005 M) n., April, July. Oar,
do Lo 00 7% ? 1,930 070 Feb., May, Aug., Nov
anadian Convarters. . XD 46 48y - o0 R 60 4 Aun, Awn. .n...,, vet
wnadinn Genernt I'hw,m- Cosgres 800 15 s "o 6 9% "

Canadian Cottons . o e 8742 g%

do do. P 8 S0 gy T 8 . ol

Canada Locomotive,, o 64 100 . . Jan., Apl 2 .Iulr, Oct

do do, I 5 9w 100 7 Monthly, )

‘rown Reserve XD 390 3% L March, Jun

Datrait Unitad ity w7 t 0 8 H

Dominton Canners, BRI % 75 "o 78 "

Dominion Coal Prefarred ... 100 e ) Jan,, April, Jlly, Vet

Dominlon Textile Co Com .. .. 5 B8 00 674 o © lden Aprtl duly, Oet.

do i 10z 101 100 6 86 1 0 1A|rr|l, October

o Tron & Stael Prd, |a‘!' g"; 100 7 ‘:: } . April, July, Oct,

4 7 .

Dominion Stesl Corpn, | o100 = Jan , April, July, Osy,

Dulath Superior Traction... .. e 100 5 ‘m-* Jan,, April, July. Oen,

Halitax Tramway Co . = 100 . f '-m 708 Jan., Apl., July, Oct
Tavana Kleetrio l(yl)nm . cee s 05| 100 cere ¢ 7-.,,.' ¥ Jan,, Aprll July, Oet,

do Preferred . Lo 100 . ¢ vy Jan!, April, Jaly, Ot
Hinois Trae, PR . o ooeenns o w0} & 100 6 63 ¢ 8904
X 240,000 Feb,, May, Anlnll Nov

Kaministiquia Power ., - i i 100 Liae > 3 o February, Angust.

tanrantide Com. ... ..., .. +ee 220 28| 10 36 , '-'“‘:'M Mar , June, Sept. ln-r

Ik of the Woods M. Go com .. . 100 ! 140 Jan., Apl, July. et

do do 1 100 ‘ Bon J pells uly. Oet.

Maokay ( .-...p...ml om ! & 100 s Jan., April, July, Oet.

...... U O T T ‘ Jan., April, July, Oet.

Mexionn | \ght & Power Co el T3 720 100 ' : May, November

do a0 re. > 100 ser ? 2. April, October

Winn. St Paul & 8.9.M. Com 14132 100 L B : : April, Oetober

asuimmi Pl ool 100 P : S Mareh, Ju . Dee.
ontreal Cottons ... .., 4 v

. 6 6l 100 / . Feb,, May, Angust, Nov,
Wontrea) Jeht, Hi & Pwrco XD oumo w6 10 300 ) ‘zm;’; Jan,, April, July, Oet.
antreal Te vass s 5 Al S0

ograph % . LURLL » B ' Mareh, June, Sept., Nee,
Northarn Ohto Trastion On, . L3
N Seotia Steal & Coal Co. Com " X

o Pta . 1,070,600
igitvle Flonr Millse Oom ] 2.900 f0n|
ao 1
Pra. 2,000,000 b. May, Angnst, Nov
Panman’s Lud, Hru;\ 2,19 a0 A at, Nov.
T
Co..

Shawinighan Water &k Power (o
To'elo Rys & Light Oo 11, July, Oet,
Toronto Strest Mallway . April. July. Ot
TriOity Proforred seee . Jan \N July, Oct
Twin Clty Rapid Trans Jan,, Apl, July, Oct.
Twin City Rapld Trans Tan', April, July, Oct
Wast Indin Kleetrie. ... oo oo May, Novembar
Windsor Hotal Jan. Apl, July, Oct
Winnipeg Electric Rallway Co .,
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0 TOTAL ASSETS 31st DEC., 911, $212,000.00

T olephone Main 2540

WM. SNIDER, President, GEORGE DIEBEL, Vice-Presidest,
ROEERB:I:ML%&:EBMQ& CO. FRANK HAIGHT, ARTHUR FOSTER
Manager. laspector,

Commercial and Municipal Audits and Investigations

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (8cot.)

Assete, over . . $291,000,000

Liabilities, nearly . . 267,000,000

Capital and Surplus, over - 24,000,000
preEMuEr 1, 1w

These funds are invested In
securities of the highest
grade, purchased under
most favorable conditions.

Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL \

S. CARSLEY &CO. |
|

‘Phone Main 6548. Orders Exccuted in all Markets.

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863

HEAD OFFICE : WATERLOO, ONT.

Agents Wanted  Cood Contract.

HE PRUDENTIAL INSURANCE c0. OF AMERICA
g5T F DRYDEN, President Home Offize. NEWARK. N.J

wporated as & Stock Company by the State of New Jersey

POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

Liquidations and Insolvencies.

le Address. Western Union Code, “Accuracy " Montreal

bec Bank Building MONTREAL THE LIFE AGENTS' MANUAL - - $3.00

Published by The Chronicle, Montreal.

—
m—

AlLL
of 191

BRITISH COLONIAL "ol

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

President : HON, C. E. DUBORD, Director and Secretary : THEODORE MEUNIER Manager: H. W. THOMSON.
INSPECTORS.
GAVIN BrowNE, Jr., b1 Yonge street, Toronto, Ontarlo. R T. Brows, IO, Hox 849, Regina, Sask,
1 A, CHARLEBOIS, P, O, Box 208, Montreal, Que.

—

The Excelsior Life Insurance Co.

Head Office - -
PEVIOUS RECORDS BROKEN during the first slx months

New Insurence applied for . . s\ h
New Insurance Issued . . 1.719,044.50 TORONTO. CAN.
l(awhu.nrr a'ov;:' . . ‘-' . . 15,771,682.70
ash Recelpts, miums and Interest . - 310,
Increase - $44,038.38 WM. GREENWOOD BROWN, General Manager
Totel Disbursements . . . . . 15381485
Decrease - 4,415.01
The Assels, reserve and Surplus Funds show corresponding
- . increnses 2 . GRNERAL AGRNTS 3
ere Increases Are desirable _There are Increases. > )
Where Decreases are desirable There are Decreases. A. B. Powell, Interim Branch Faulkuer & Co,, I!alll-l.
To be fol Manager, Montreal W. 8. Holland, Vaneouver,
© » successful agent, you must represent & successful Rrown Clarke Agency, Winnipeg Geo. A, lavis, Calgary
company Young & Lorwsy, Sydney, B.C. J. M. Queen, . John, N.B
an opening for you, If you are & W b‘c\:dlu-. Hil! & Co,, Regiua.

Full Deposit with Dominion Government.

Licensed to transact in Canada the business of Fire Insurance.
SECURITY TO POLICYHOLDERS $507,559.01.

AGENTS WANTED IN UNREPRES!NTED DISTRICTS.

tor, wite ansurancs —o-. || | The Equity Fire Insurance Go.

orker.
HALL, Geaeral Marager. D. FASKEN, Presideat.
—

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND

Established in the REIGN of GEORGE 111
Income exceeds - . . $ 7,250,000
Funds exceed . . - . 17,900,000

Including the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.

Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Influential Agents Wanted,
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STOCK AND BOND LIST, Continued
| Gontne, B | g —
I ns ate o
HONDS St g | Where laterest | DA

| ] P (o

Hell Telephone C0.0eeens|101 |1004} 5
Can. Car & Bdy...oo.0.0]104 1924 6

Can. Conyerters..oae eee| 89 | 86| 6

$3 649,000] st Oct. st Apl Bk. of Montreal, MH.!:\pril 1st, 1925
3,500,000/ 18t June Lut Dec.|cees ooevnonrene s |

474,000{1st June 1st Dee.| - -

|
|

Dee. lst, 1939/ Ked. at 110aft.Nov.'19
| or in pt.aft.Nov 'l
3 il)'c 1st, 1926

’ | | “ w | Redeemable at 110
Can. Cement Co.....ves 100 | 99% 63 5,000,000 1st Apl. st Oct. Oct, 21st, 1920
iob G 3 v :1st N “ « |April 1st, 1940 Red. at 106and
Dominion Coal Co..vveee Y9} | Y9 | O : 6,300,000{1st May Ist Nov. , pril et e ter May 1et, 1910
Dom. 1ron & Steel Co...| 92 | 914 53 7,332,000{1st Jun. 1=t Jlll}""k~ of Montreal, Mtl [July 1st, 1929
I'unli.'l‘cx‘Sfﬂ.“A".... 101 100.‘ 6 '758:500 | March 1 Sept. Royal Trust Co. Mtl. March 1”.192.5 :‘:g’m‘;}"‘:‘ at 110
“ wgn,... . fler| & | 1,000,000 | “ “ l‘e:i&:rrn;bl:" ;opar
“ «@"uuu| .. 100 6 ' 1,000,000 “ “ “ "eﬂ‘-w::“ﬁ and
“ Wl (100 e 450,000 . " ool “ oited ' bl -
Havans Electric Railway| .. | .. | 0 7,324,731|1st Feb, st Aug 52 Broadway, N.Y. |Reb. 1at, 1912{kedeemable at
Halifax Tram.eecesesees| oo | oo | 8 600,000]Ist Jan. 1st July|Bk. of Montreal, \I:L‘-l.un. 1st, lgni’lhd bl
heewatin Mill Cooovviens 150,000/ 18t March ' Sept. Royal Trust Co ,Mtl|Sept. 1st, H)lb‘ eemable atl10
L.akeof the WoodsMillCo| .. | .. | 6 1,000,000{1st. June 1st Dec. Merchants Bank of |
Canada, Montreal..|June 1st, 1932
Laurentide Paper Co....|106 00| 6 947,3052 Jan. 2 July Bk. of Montreal, Mtl.[Jan. 2nd, 1920
Mexican Klectric L. Co..| 81 | 8 | 5 5,778,600/ lst Jan. let July " ¢ Ju'y Ist, 1935
Mex. L’ & Power Co.. | .. | - 5 11,72+500(1st Feb. 1st Aug. [Feo. 1, 1933 Ked ids il
Moutreal L. & Pow. Co..| 98 | 97 l 44 6,787,000{1st Jan. lst. July ool o [an. let, ”“i "Inll.:“" 1,0‘;1
Montreal Street Ry. Co..| .. [100 | 4} 1,500,000lst May 1st Nov. May .00 1932
Ogilvie Flour .\.mi Co.of ee | 0| ® 1,750,000/ 18t June 1st Dec.[Bk. of Montreal, Ml [July lst, 1932‘.‘K«vl«§n-;:lt:lwlunnd
POnIANE. . oees oo eansseee| 92| oo | 6 | 2,000,100] 18t May Ist Nov.|Bk. of M. Mtl. & I.n.lNoL 1st, 1926}1(6:1(0‘::“;123 .Ifll’“
Price Bros ... ... gaabh 6 833,000{1st June Ist Dec, -~ June 1st, 19256
Quebec By. L & 57 | & 4,866,666|1st June lst Dec. | oo oo lune 1&t, |9'l9‘
Rio Juneiro. .. | 5 | 25,000,000 Jan. Lduly| cevee iveinsonsnans |Jan. 1st, 1935
C. B. of C. London. |
880 Panlo. coveeeienaiene ) 6,100,000{1st June 1st Dec. Nat. Trast Co. Tor [June lst, 1929
l'oronto & York Radial.. I ] 1,620,000{1 July Ist Jan |B. of M., Tor. & N.Y.|Veb. 1st, 1919
| 1,000,000{18t Apl. 15t Octs Bk. of Montreal, Mtl [Jan. 1st. 1927
Winnipeg Electric.. ... |102 100 & 4,000,000/2 Jan. 2nd July “ " (Jan. 1et. 1935
West India Electric...oee| 99 | .. . 600,000/ 16t Jan. Ist July 192¢|
| 45 |

Montreal Tramways Company
WINTER SERVICE TIME TABLE, 1912-1913

Lachina:
From Post Office: 20 mins. service from 6.40 a.m. to 12.00 midnight
e Lachine: gyl - g 6.10 a.m. to 12.46 midnight

Sault au Recollet and St. Vincent de Pault
From St. Denls Station:—

5 mins. service from 6.15 a.m. to 9.00 a.m.
n v bt 9.00 am. to 4.00 p.m.
15 o 4.00 p.m. 10 £00 pom
o " $.00 p.m. to 12.00 midnight.
From St. Vincent:—
15 mins. service trom 6.45 a.m. to 9.30 a.m
n " e “ 930 am. to 430 pm
s 4.30 p.m. to 8.30 p.m.
= - “  $.30 p.m. to 12.00 midnight
Cars from St. Denls, 12.00 and 12,40 midnight to Henderson on'y

Mountain:
From Park Avenue and Mount Royal:—
20 mins. service from 6.40 a.m. to 12.20 midnight.
From Victoria Avenue:—
20 mins. service from 560 am. to 12.30 midnight
Cartierville:

From Snowdon Junetion:—

20 mins. sérvite from 6.00 a.m. to 8.40 p.m.
o - = “ $.40 p.m. to 12.00 midoight.
From Cartierville:—
20 mins. service from 640 am. to 900 p.m
2 ad - 9.00 p.m. to 12.20 midnight

o
Bout de 1'Tle:

30 mins. service from 6.00 am. to 9.00 a.m

“® - i “ 900 am to 100 pm

»n o “ 100 pm. to 800 pm

® - b “ 500 p.m. to 12.00 midnight.
Tetraultville:

16 mins. service from 6.00 a.m. to 6.30 am.
»n - o ‘M em WM pm.

(nee)

German American
Insurance Company
NewQork
B?AT."IN? MAY, 191}
CAPITAL

$2,000.000

MESERVE FOR ALL OTHER LIARILITIES

L]
NET SURPLUS

8.447,668

ASSET

3
20,249,742

CAGENTS WANTED
Apply te THOS. C. MOORE, Supt. of Agencies
1€ Wellingten Street, East, Toroato, Ontarie

. 3
——

s —

Union Assurance Society Limited

OF LONDON, ENGLAND.
(Fire Insurance since A.D. 1714)
canadian Branch:
Corner 8¢. James and McGill Streets, Montreal
T. L. MORRISEY, - Resident Manager
Agencles throughout tbe Domialen.
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

vicror B MITCHELL K C.

£ CuaseCasanain K C
A, CHASR-CASGRAIN
] J.CREELMAN

K. M. MchouGal

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

SOLICITORS & BARRISTERS-AT-LAW
ROYAL TRUST BUILDING
MONTREAL, CANADA

Cable Address
MONTGINR, ~ MONTRRAL

“F. S.Maclennan, K.C.

Advocate, Barrister & Solicitor
New York Lile Building - MONTREAL

antm ADDRERY, FARMAC MONTREAL A.BC Corw

ATWATER, DUCLOS & BOND
ADVOCATES
Guardian Bullding, 156 St. James Street, Montreal.

C. A. DUCLOS K.C.

AW ATWATHR, KC
J. K. COULIN.

Bell Telephone Main 771

F. W, EVANS C, R. G. JOHNSON

Evans & Johnson

FIRE INSURANCE

Agents BroKers

26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

LTNA INSURANCE Co., of Hartlord

BRITISH AMERICA ASSURANCE CO., of Toronto
SUN INSURANCE OFFICE, of London, Faglard
HOME INSURANCE CO., of New York

W. I, ROND, K.
e ————

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.
nore et ey TORONTO

¥ W, Hancovrt, K C. H 8. Ominy K.C

Leiauron MCCARTHY, KC D. L. McCarTuy, K.C
BRITTON OSLER J. P.H. McCArTHY,
Counsel | WALLACK NESWIT, K.C

Joun Hosxin, K C

GEORGE DURNFORD, Ltd.,
Auditors and Accountants
Reom 33, (anada Life Buliding, 139 SI. James Street, MONTREAL
G. DURNFORD,C. A, F.CA. Can ARTHURJ. ENGLANDAcct.

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns has a permanent
value. ; 4 o » o

' Canadian Banking Practice

Published under the Auspices of the Cansdian Bankers’ Associstion

Compiled by dohn T. P. Knight
$4.00 per copy
For sale at The Chronicle Office,

160 ST. JAMES STREET, MONTREAL

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ete.

Provinclial Bank Bullding, 7 Place d'Armes.
Panl Lacoste LL.L"

. ) Kavanagh K.C.
Jules Mathieu, LL.B

. Gerin-Lajoie, K .C,

THE BENALLACK
Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

BOUND VOLUMES
F

THE CHRONICLE
For 1912

Can now be procured
from the Office:

Price, $3.00

160 St. James Street, Montreal.

We make a Specialty of

Insurance Wordindé

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

JOHN LOVELL & SON, LTD,,
PUBLISHERS 23 St Nicholas St., NONTREAL

o




