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| THE FUTURE OF ONTARIO
COMPENSATION.

The future of workmen's compensation in Ontario
as it will be organised under the provisions of the
radical act passed at the recent session of the legis-
Jature will depend to a very great extent upon the
personnel of the commissioners who are chosen to
administer it. Gossip has mentioned several names
in this connection, but thus far the Provincial Gov-
ernment has kept its own counsel, and it is not pos-
sble to speak with any certainty regarding the
appointments. It is to be hoped in this connection
that the Ontario Government will realize the serious
responsibility entailed in these appointments, refus-
ing to be guided by merely partizan considerations,
and declining to be responsive to the activities of
energetic wire-pullers. For the putting into opera-
tion of such experimentz and far-reaching legisla-
tion as that which has just been passed, exceptional
men are wanted, men with outstanding administra-
tive and executive powers and sufficient backbone
o refuse to yield to popular clamor which is
sure to arise from time to time in connection with
their administration of the Act, or to blink the de-
ficiencies and shortcomings of the Act which, if we
are not much mistaken will become visible in due
course. Whether the Ontario Government will suc-
ceed in getting men of this desirable type to run their
workmen’s compensation scheme for them remains
to be seen; if they do not, it is probable that there
will be trouble.

However, in any case it is to be expected that the
insurance scheme during the first few years of its
existence will have a smiling and prosperous appear-
ance. Experiments of this kind are apt to start off
in great style. Time is essential for the bringing
out of their defects. It would not be surprising
even if some ten or fifteen years elapse before the
inherent drawbacks of this scheme begin to appear.
If experience is any guide, what will happen in
Ontario is that the commissioners will begin by

making the assessments upon the manufacturers too
low in the initial years. In time they will wake
up to the fact that the assessments are too low and
begin to increase them. And as year by year the
acumulating cost of past accidents has to be pro-
vided for, the assessments will grow higher and
higher.

What it comes to, in fact, is that the manufac-
turers who are compelled to participate in the scheme
at the outset will do pretty well, but those who come
in later, say in eight or ten years, will find themselves
in the cheerful position of being compelled to pay
through the nose for the accidents of former years,
to cover the cost of which inadequate assessments
have been made. This brings into relief the most
vicious and objectionable feature of the whole

| «cheme. The manufacturer who is in business at
| the time that the scheme is put into operation, but

comparatively soon after closes up, owing to his lack

of technical or financial capacity will come out on

his workmen's compensation exceedingly well, sh%

the continning cost of his accidents will be trans~
ferred to the shoulders of his more enterprising and
capable competitors who survive him. And they
will be compelled to shoulder this unfair ‘burden;
there is no escape from it. Anything more calcul-
culated in the long run to millitate seriously against
Ontario industry cannot be imagined; it is simply
the placing of a burden on the best business enter-
prise in the province, which the less capable escape.

Probably in due course of time the Ontario Work-
men’s Compensation Act will become a classic ex~
ample of how not to do it, which other less hasty
and masterful governments will take w: ning by.
From that point of view this Act may do some
good; but that this negative advantage will out-
weigh its unfairness in many other directions can-
not be expected. By the passing of this Act, an
unfair burden has been placed upon the industry of
the province which it will be long in escaping from,
if ever indeed it does effect such a happy consumma-
tion.
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WESTERN CROP SITUATION.

In spite of the cold wet spring, the latest reports
from Saskatchewan, the most important of the Can-
adian provinces as regards wheat growing, are to
the effect that from 80 to 85 per cent. of the wheat
has been seeded, and about 10 per cent. of the oat
crop. It is said that the crop has made good pro-
gress in the western and northern parts of the pro-
vince and that the slow germination has caused the
grain to take root in most satisfactory manner and
that it will thus be able to withstand better the spells
of heat and drought which will, no doubt, material-
ize from time to time throughout the summer. An-
other result of the late spring is said to be that the
farmers are putting in a larger acreage of coarse
grains than usual.

ErrEcT oF A Goop Harvist.

The whole country is greatly interested this year
in the western crop situation. If the farmers west
of Lake Superior succeed in taking off a crop that
nets them satisfactory profits, the general trade of
the Dominion must necessarily experience beneficial

This development, would have a tendency to
strengthen the confidence of business men and finan-
ciers and to hasten the coming of better times.

Course o WHEAT Prices.

How cver, the farmers (East and West) have this
year to face contingencies apart from the perennial
dangers connected with climatic uncertainties. The
prices of wheat and other grains have been falling
as a result of large yields in other countries: and
some authorities have been predicting that the world
is likely to encounter a period of low wheat prices.
So this year the producers in our prairie provinces
are watching the tendency of wheat prices with more
anxiety than is usually manifested.

BANKING AND GRAIN MOVEMENTS.

The bankers in Montreal and Toronto are now
getting the benefit of the large shipments of wheat
and other produce sent out from Fort William and
Port Arthur at the beginning of the month. Bills
of exchange drawn against these shipments are com-
ing forward in considerable volume. It is said that
the large shipments of last fall did not serve to cut
down the quantity of grain carried at the lake
terminals to any great extent. According to reports
the fleet of boats leaving the head or the lakes this
month carried about as much cargo as in other years;
but apparently the interior elevators are about bare
of grain,

Locar, Monky.,

These bills of exchange will be available in due
course in New York; and unless they are entirely
offset by other movements of funds they may have
some tendency to banish the premium on New York
funds that has prevailed so persisteatly in this mar-
ket. The local money market is practically as it
was a week ago, unless it be that the tendency is a
little easier. Call loan rates are 5' to 6; and mer-
cantile paper ranges from 6 to 6%.

Eurorean Money.

Paris again secured the bulk of the new gold
offered in the London market. The arrivals this
week aggregated about $3,500,000 and the price paid
was J4d. less than a week ago. Bank of England
rate is held at 3 p.c. English financial papers say
that the strong continental demand for the weekly
consignments of gold has been standing in the way
of a reduction of the London rate. In the open
market call money is quoted 134 to 214 pc.; short
bills are 2 15-16 p.c.; and three months’ bills 2 15-16
pc. The Paris bank rate is 3'4 p.c.; and private
discounts in that market are 234. At Berlin the
Reichsbank quotes 4, as against 214 quoted in the
open market.

LonpoN Grour 1n Trounte.

Ca'le dispatches from ILondon this week state
that considerable anxiety prevailed there over the
position of a group of prominent financiers who had
loaded themselves to excess with Grand Trunks and
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other Canadian securities. It was feared that they
would not be able to make the necessary arrange-
ments for their pressing liabilities; and some looked
for a big financial crash. However, it proved pos-
sible to induce a syndicate to take over the endan-
gered holdings and a sensational bankruptcy was
averted. Past experience teaches that when very
large speculative holdings are taken in hand in this
way, the market as a rule is apt to be depressed for
come time afterwards, inasmuch as the parties
undertaking the work of salvage naturally wish to
liquidate the newly acquired stuff as expeditiously
as possible.

New York MONEY.

Call loans in New York are steady at 13§ to 2
pe. Time loans have been weak: Sixty days, 2'%
p.c.; ninety days, 24 pc.; and six months 3 p.c.
Another large accession of reserve strength is to be
noted in case of the New York banking institutions.
All members of the clearing house, in the Saturday
statement, reported loan contraction of $912,000,
and cash gain of $7,400,000—the net result being
an increase of $5,107,000 in surplus reserve, which
thereby rose to $41,683,000. The banks by them-
selves had a loan expansion of $3,251,000 and a cash
gain of $4,000,000—the gain in surplus in this in-
stance being $1,814,000.

Gorp Exrorrs rroM NEwW YORK.

The foreign exchange market in New York has
been very strong this week. Last Saturday $1,000-
000 were engaged for shipment to Paris. On Mon-
day two shipments were arranged for—§1,000,000
for Berlin, and $2,000000 for Paris. These ship-
ments apparently exhausted the supply of gold bars
available in the Treasury—for on ‘Tuesday, when
the international bankers sought to procure more
bars they discovered that gold coin only could be
had. In order to ship gold coin at a profit a higher
exchange rate is necessary than suffices in the case
of bars. So there were no shipments arranged on
Tuesday. Early in the week sight drafts advanced
to 488% and it is expected that a considerable
amount of gold may have to be sent to London as
well as to Paris and Berlin. Exchange bankers
were of the opinion that the specie sent to Derlin
this week was largely for Russia.

The European bankers have been in quest of the
metal in order to strengthen their reserves against
possible critical developments  in connection with
their own finances, Also it is required in connection
with pending important issues of new securities,

The premiums received on non-marine risks at
Lloyds, London, in 1913 are said to have amounted
to approximately $50,000,000.

THE CHRONICLE.

No. 20. 685

MONTREAL’S MUNICIPAL
-FINANCING.

Votes of the Montreal City Council this week au-
thorised $8,000,000 in permanent loans and $3,750,
000 in a temporary loan. The money is required
to meet the present needs of the city, the borrowing
power of which this year exceeds $13,000,000.

These are enormous figures and it is to be hoped

that the financial amateurs who are on the City
Council will give heed to expert advice on the sub-
jeet of the proper placing of the loans instead of
insisting on knowing better, as is mostly the way
of financial amateurs, and trying to run things them-
selves. Montreal has had expensive experience of
the results of amateurs’ meddling in its financing be-
fore now. In 1911 the Controllers presented to coun-
cil a report asking authority for the placing of a §7,-
000,000 4 per cent. loan on the London market at
97, though the Bank of Montreal. The report was
blocked, and before the Council's next meeting the
dank of Montreal withdrew its offer, owing to the
condition of the London market. The market went
from bad to worse and eventually this $7,000,000
loan was issued about twelve months later at a 4'%
per cent. rate and giving a net return to the city of
06.825. The refusal of the council to accept the
expert advice given it lost the city a cool $600,000.

The assertive amateur spirit is very much alive
on the City Council at the present time. No one
has ever accused Mayor Martin of being a fin-
ancial expert and at the present he cannot
fairly be expected to be able to devote much
time to the careful consideration of financial
problems, seeing that his days and nights are so fully
occupied in acting as an employment bureau, in in-
structing policemen and firemen in the rudiments of
their duties, and in quarrelling with the Board of
Control. However, with the lofty superiority and
confidence of the amateur, he seems quite prepared to
throw over-board the city's financial advisers of many
years, and, no doubt is ready to place the City's
loans himself. Mayor Martin has an enterprising
and pertinacious temperament, but it will be sur-
prising if the common-sense of the Council allows
anything of the kind to be done. The intimation
that Montreal had thrown over its financial advisers
would simply mean the depreciation of the city's
credit and not only so, but would have an unfavour-
able effect upon Canadian municipal securities in
general, These have already had harm enough done
to them by the self-willed vagaries of the people
who manage to get elected on city councils. After
the sharp lessons which the dear money period of
the last year or two has given to our municipalities
it should be plain enough to the amateur financiers
on the city councils in Montreal and elsewhere that
they can best serve the interests which have been
placed in their care by taking heed to expert advice,
It means less self-glorification—but our city coun-
cillors are in no danger of running short of that
commodity.
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Kindston, Jamaics. Ariddetown, Barbados.
Nassau, Bah ..
Port of Spale snd Sen Fernando, Trinldad.

Bellze, British Honduras

LONDON, Eng. NEW YORK,
Princes 81 £ C. . Wiliiam & Codar 8ts.|
SAVINGS In connection with all Rranches. Ac-

counts opened with deposits of ONK

DEPARTMENT LoLiARand upwards. Taterest paid, or

MonTkeEAL, May 15, 1914

The Dominion Bank

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

C. A. BOGERT, General Manager

'
'
\

(TRUST FUNDS SHOULD BE DEPOSITED

in a Savings A t in The Dominion Bank. Such
[ {funds are safely protected, snd earn interest at
highest current rates.

! When payments are made, particulars of each
transaction may be noted on the cheque issued
which in turn becomes a receipt or voucher when
cancelled by the bank.

Head Office %" n'l'.lli?gl.ﬁa. Toronto

TaE

BANK or TORONTO

Head Otfice : TORONTO, Canada,

FRED TP TP (o visionsttrabensacsensosssotiind $5,000,000 facllity of modern
RESERVE FUNDS 307 banking. Drafts,

® w it - 86, 1272 Money Orders, Let-

Directors ters of COredit and

Duwncan (‘ol'um.v(_ President; W G. Gooouruam, Vice-Pres.; J, Hexoerson, 2nd Travellers' Cheques
Vice-Pres.; Hox, 8. Hywmaw, WitLiam Stone, Jonx Macoonatp, Lr, Cor, A. E. are issued, and In-

Goovenuan, Nicnoras Bawwr, Lr, Cor. F. 8. Meauex, J. L. Exarenanr, WiLLiam

1. Gran,
Tuos. F. How, General Manager,
Bankers

NEW YORK--National Bank of Commerce,

CHICAGO-—First National Bank

LONDON, Exa.~London City and Midland Bank, Limited,

T. A. Bino, Chief Inspector,

Incorporated 1866,

BANKING
FACILITIES.

The Bank of Tor-
onto is equipped to
offer customers every

terest-bearing  Sav-
ings Accounts may be
openedat any Branch.

INCORPORATED 1832,

THE BANK OF NOVA SCOTIA
it
T

PR . 2 & « $6000,000.00
SERVE FUND ., ¥ A1 11,000,000.00
TAL ASSETS . 80,151,029.99
HEAD OFFICE: HALIFAX, N. S,
DIRKCTORS
Joun Y, PAvzanT, President, CHARLES ARCHINALD, Vice President,
G. 8 Campbell, J. W._ Allison, Hector Mclones
Hoa. N Curry, J. M. Plummer, R, K Harris

James Manchester, Walter W, White, M. D,
General Manager's Office, TORONTO, ONT
H. A Richardson, General nruu D Waters, Asst, Gen, Manager
Supts. of Branches, A McLeod, Geo, Sanderson, K Crockett.
Chief Inspector, C, D, Schurman,
150

- BRANCHES e 150
Branches in every Province of Canada, Newfoundiand, Jamaica aCuba,
UNITED STATHES : Boston, Chicago, New York
Correspondents in every part of the World.  Drafts bought and sold.
Foreign and Domestic letters of creditissued. Collections onall points

The Metropolitan Bank

Capital Paid Up - - - $1,000,000.00
Reserve Fund - - - . (,260,000.00
182,547.61

8. 4. MOORE, W. D. ROSS,
President General Manager

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Ottawa

DIVIDEND No. 91.

NOTICE is hercby given that a dividend of
Three per cent. being at the rate of Twelve per
cent. per annum upon the paid-up capital stock
of this Bank, has this day been declared for the
current three months, and that the said dividend
will be payable at the Bank and its branches on
and after Monday, the Second day of June,
1914, to shareholders of record at the closc of
business on the 16th May next.

By Order of the Board,
GEORGE BURN,
General Manager.

Ottawa, Ont., April 14th, 1914.
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THE EFFRONTERY OF THE LO.F.

The effrontery of the fraternal societies has be-
come almost’ proverbial. For years they bluffed the
public into Dbelieving that their financial condition
was thorough'v sound and that anyone who alleged
otherwise was prima facie, a tool of the insur-
ance interests or something equally despicable,
Now that the logic of circumstances has  he-
come too much for them, and numerous frater-
nals are making frantic efforts to get themselves ont
of a mess into financial conditions of more or
less safcty, their effrontery takes a different tone.
Here is the Independent Order of Foresters putting
out a statement showing assets at the close of 1913
of $42,512,003 or considerably more than double
what they were at the close of 1912, viz,, $19,568,-
403.

This enormous increase in assets has been caused
by the putting through of the scheme for placing the
finances of the Order on a sounder basis than here-
tofore. As a part of the scheme a lien was put on
the certificates of pre-'99 members who are required
to pay 4 per cent. interest on up to $260 per $1,000
certificate. These liens have been now used to swell
the total of the Order’s assets.

What the quality of this kind of assets is may be
gauged from the fact that last year the 1. O. F. had
$50,078,624 insurance terminated, nearly twice the
amount of the new insurance effected. It is certain
that in this enormous amount of insurance ter-
minated there figured a considerable proportion of
old-standing insurance, and it is very probable that
many more old members will leave the society this
year. The lapsing of every old member who has
a lien on his policy means by so much the lessening
of the Order’s assets as represented above.

Under the present circumstances of the vast
amount of discontent and disgust rampant among
the members of the Order, the liens on policies
are little more than straw assets, They never have
and do not now represent real property or value
received. Putting them forward as assets, as if
they were cash or stocks and debentures is sheer
effroutery.

Careless construction of frame buildings, placed
near enough to each other to communicate fires is
said to be the cause of large insurance losses in many
provincial towns, coupled with ineffective fire fighting

apparatus.

TEA AND LIFE INSURANCE.
Why the sale of tea and life insurance should go
er, there seems no obvious reason. However,
there is a British company which has been running
this business for eleven years and it reports that “It’
is now an established fact that the two requirements
—life assurance and tea—can be purchased together
Company at materially less cost than if

fﬁ

ROYAL EXCHANGE ASSURANCE.

Among the great British insuranc: companies of
the first rank, there is none with a finer
reputation than  the Royal Exchange Assur-
ance. In the Canadian field, the Royal Ex-
change is a comparative newcomer, having only
begun operations in the Dominion late in 1910, But
clsewhere, the Royal Exchange has been carrying on
its business nearly two centuries, for it was founded
in 1720, and for generations its reputation has been
synonymous with the best business traditions of the
City of London. Good insurance companies, like
good wine, improve with age, and within six years
of its second centennial the Royal Exchange is
found to be still improving, strengthening and con-
solidating yet further its strong position, and always
among the leaders in the adoption of legitimate new
methods of business. Transacting a world-wide
business and almost every kind of insurance, it is
respected everywhere, alike for its integrity and its
enterprise.

CANADIAN ORGANIZATION,

Within a comparatively short time, the Royal
Exchange has built up a substantial business in Can-
ada, which is being steadily extended under the
direction of Mr. Arthur Barry, manager for Can-
ada. In the fire department, consistently favorable
results have been secured. Last year, the Canadian
fire premium income of the Royal Exchange reached
the substantial figure of $406,218, an increase of
$75,000 on the 1912 figures, while the losses
show the exceedingly moderate ratio to pre-
miums of 39.54 per cent. This is satisfactory
evidence that a very good class of business indeed
is being obtained in the Canadian field. In addition
to its fire business, the Royal Exchange also is now
building up a Canadian casualty department, writing
sickness, accident, liability and automobile insurance,
this department also having the favorable prospect
of developing important proportions. The Royal
Exchange has the advantage of an influential Can-
adian directorate consisting of Mr. H. Vincent Mere-
dith, president of the Bank of Montreal, Dr. B P
Lachapelle, of Montreal, and Mr. J. S. Hough, K.C,,
of Winnipeg. The results hitherto achieved bespeak
for the Company an increasingly important position
in Canadian fire insurance with corresponding ad-
vantages both to the Company itself and to those
associated with it.

LARrGE RESOURCES.

Last year the Royal Exchange fire department
achieved a premium income of over $4,400,000, an

! advance of more than $200,000 upon that reported

for 1912, Losses were favorable absorbing $2,336,
700, or about 53 per cent. of the premiums. An
addition of some $90,000 to maintain the 40 per cent.
reserve against unexpired risks was made, bringing

¢
i
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L T %< Royal T C
ot National Trust Co., oyal Trust Co.
&l — LIMITED ROYAL TRUST BUILDING, |01“Ml"02;‘5;|:
£ | & > Capital Fully Paid - $1
X e I CAplTAI' 1 ‘l'm’ Dercrvc Fund - - 1:&0-000
& 47 ¥ RESERVE - . . - 1,500,000 BOARD OF rm@u:

13 regn) : ForeTe H. V. Meredith, t

5% l £4 Acts as executor and trustee under will. Sir William C. Van Iloru. I.C M.G.. Vice-President.
Q‘ g?-‘é ¥ Administers real estate. Ju.-u MUNTAGUU ALLAK, GREENSHIELDS
P AVE L Allows interest on savings deposits. B AN e };I_“ ,:‘:“'l'.'a“ T
&' JFe.L A1, BRAITHWAITE Hox, R, MACKAY

3 e MONTERAL BINNGTORS " l’: A ;’I‘l‘lln G.oﬂ.ll.:.u:nllll"
!"‘ /o H. B. WALKER, F. W. MOLSON, i“"‘ LouER Gouix, K.C.. V.0, 4
§ ) ”:‘n H. J. FULLER, T. B. MACAULAY Sin """"‘ ““-‘-“" “Tavion
§"t ) | ‘,,:K W. M. BIRKS A. E. HOLT, Manager
pr el TEMPORARY OFFICES : SAFETY DEPOSIT VAULTS:
piALE Bank of Montrea! Bldg, 100 St. James St. Kontrel

Edmonton, O Q R
BRANCHES: s« e, NLB.. St John's, Niid., Toronto, Vancower,
Victoria, Winnipeg.

179 St. James Street 1

PERCIVAL MOLSON, Manager.

THE EASTERN TRUST CO.

CAPITAL PAID UP AND RESERVE §1,210,000
ESTATES * o $14,000,000
IN BUSINESS 21 YEARS

CROWN TRUST COMPANY

Carries on a fiduciary Trust business 145 ST. JAMES STREET, MONTREML

on conservative lines only.

Bt G e B 5. — 3 A

Trust Company Service

This Company offers prompt, efficient
and courteous service in connectior with
any matters coming within the scope of a

 conservative trust company business
ENQUIRIES ARE CORDIALLY INVITED

MALIFAX ST. JOHN MONTREAL CHARLOTTETOWN
ST. JOHNS, NFLD.

Ao e SR TR

Dominion Trust

Company
Head Office - VANCOUVER, B.C.

BRANCHES PRUDENTIAL TRUST COMPANY
Wentrminstat, I.C Vi i "glu"' Wianipes, Man:
Montreal, . Halil, Ilf '?‘. Charl oﬁ:l‘c:.-‘.'l' .1 WEAD OFFICE Trastee for Bondhalders '.M'
Regina, h.h. London, England Antwerp, Belgium Transfer Agent & Registrar o.mn Vault
Subscribed Capital - - $2,500,000 9 ST. JORN| oo S Biow | ermseaptionsty
Pald-up Capital - - - $2,167,570 STREET [ '™ fustodlan | wuterate.
Reserve and Undivided Profits  § 874,412 Suul fekale and Reusmons Bopartneshe b o cpondonse
Acts as executor, trustee, guardian, transfer agent, MONTREAL. (1% Torwent posaibic raten. Invited.
trustee for bond holders, agent for the investment of B. HAL. BROWN, President and Gen. Manager
¢ funds and in all other trust capacities. ! : "
Loans money for clients on first mortgages on im- A —

proved real estate in amounts not exceeding 50 % of con-
servative valuations, netting the investor 6% to 7 4 %.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

The Trust and_Toan Co.

OF CANADA
Capital Subscribed, . . . 814,600,000
Pald-up Caplital, . "R il 2,920,000
Reserve Fund, . R 1,713,193

ELWIN P. PEARSON Special Reserve '-.‘ s 511,000

MONRY TO LOAN ON REAL HSTATE AND
SURRENDER VALUES OF LIFR POLICIRS,

OFFICES |

Adclaide St. Past, Toronlo ASSURANCE Co.

30 St. James St., Montreal
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the total fire fund up to $2017,975. The very
large profit and loss balance of $2,004,115 makes the
amount available to meet fire losses $4,922,000, an
increase of nearly $500,000 upon 1912, and equal to
about 112 per cent. of the premium income. The
total resources of the Royal Exchange are now nearly
$35,500,000.

AMENDMENTS TO THE ONTARIO INSURANCE
LAW.

Among the legislation passed vy the Ontario
legislature at its session which has just closed is
a series of amendments to the provincial Insurance
Act. The changes are of a minor character with
two exceptions, the licensing of all insurance agents
in the province, and the licensing of underwriters’
agencies and the regulation of the form of their
policies. The agent's license will cost $3 a year, and
to act as an agent without the possession of a license
is to become subject to a penalty, while companies
equally are forbidden to accept any proposal or appli-
cation for insurance except from the insured or from
an authorised agent. The license is revocable by the
provincial superintendent of insurance for fraud.
One provision in this legislation states that when by
reciprocal legislation any other legislature in Canada
accepts as valid within its jurisdiction, certificates
of authority issued in Ontario, the superintendent
of insurance may endorse as valid for Ontario,
similar certificates issued under the authority of such
legislature. The licensing provisions do not apply
to purely mutual fire or weather .nutual insurance
companies licensed by Ontario or to organisers of
friendly societies registered under the Act. This
section takes effect on September 1st of this year.

The new legislation regarding underwriters’
agencies states that underwriters’ agencies may not
issue policies in Ontario for another principal or
guaranteeing or managing company, unless the latter
is registered to transact business in Ontario, and the
underwriters’ agency be regularly licensed. Under-
writers’ agencies policy forms must bear the name
of the principal, guaranteeing or managing company
“in a prominent and conspicuous manner” and must
be approved by the Superintendent. Companies
doing business through underwriters’ agencies are
required to make a separate return of such business
each year,

BANK OF HAMILTON,

Hon. J. P. Hendrie has been elected president of
the Bank of Hamilton, in succession to the late
Senator William Gibson. Mr. Cyrus A. Birge has
been elected vice-president.

THE CHRONICLE.

No. 20. 689

TIADE RETROGRESSION NOT AFFECTING LIFE
INSURANCE.

It is a notable fact that the trade retrogression
which appears to be in progress in both Canada ar
the United States is not affecting the life insurance
companies. As the records already published in
our columns show, life insurance companies in Can-
ada did a record business last year, and the perind
of 1914 which has already elapsed shows that they
continue to go steadily forward. Now it appeas
that in the States, life insurance showed last yeur
a larger increase than ever before, in spite of slack
business conditions in other lines, and this increase
was lorgely in “ordinary” lines rather than in those
devoted to industrial insurance. I'he increase in
ordinary business of lex "ag life companies in the
United States last year was practically a billion
dollars, while the growth in industrial insurance
brings the total increase up to $1,135000000. It
is suggested in the States that this result is due to
either one of two things, either that the companies
have been pushing their business with greater ardour
than ever before, or that the public is being educated
up to the insurance idea, so that the task of writing
insurance is more easy. Perhaps, also, it is to some
extent true that in a period of tight money such as
the present in Canada, people are inclined to look
more favorably upon a conservative investment like
life insurance than they are in periods when oppor-
tunities of easy money-making are galore. Any
way, in good times or bad times the protection of
life insurance is equally necessary; the claims that
it can always make are unique.

A MODEL REPORT.

One of the best reports issued by a company to
its policyholders is that of the Mutual Life of New
York. It deals not only with the operations of the
Company during the past year and its financial posi-
tion, but discusses various aspects of life insurance
of interest to the policyholder—surrenders, twist-
ing, policy loans, unfair taxation and kindred sub-
jects—all in the simplest and easiest style, so that
every policyholder, whatever his attainments, ¢nn
readily comprehend. Apropos of the policy loans
question, it is of interest to note that the Mutual
Life now provides that re-payments on policy
loans may be made at any time in sums of
ten dollars or multiples thereof, this with a view
of encouraging repayment of these loans wherever
it is possible. The seventy-first annual report of
“the first American life insurance company” tells
a remarkable story of achievement. In this model
form it is so presented as to be intelligible and help-
ful to every policyholder and cannot fail to stimulate
a knowledge and pride in the great organisation with
which policyholders are associated. The example
might be followed elsewhere with distinct advantage
both to companies and to the cause of life insurance
in general,
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“INVESTMENTS "---A Much Misused Term

Many who should be, and think they are laying up money for their old age, are misled into so-called ** invest-
ments,” where their hard-earned money is jeopardised, and frequently lost, though it is of the utmost importance
to them and to those who may be dependent upon them that its absolute safety should be beyond peradventure.

To those who should invest safely and with caution, not speculate, the bonds of the Canada Permanent
Mortgage Corporation can be confidently recommended. This Corporation is most conservative in the invest-
ment of the funds entrusted to it. For considerably more than half a century it has held a leading position among
Canada’s financial institutions, and its bonds are a LEGAL INVESTMENT FOR TRUST FUNDS. They

are issued for one hundred dollars and upwards.  Write for full particulars.

CANADA PERMANENT MORTGAGE CORPORATION
Paid up Capital and Reserve Fund exceed TEN MILLION DOLLARS,
Established 1866 Toronto Street, TORONTO.

e
|

AUSTRALIA and NEW ZEALAND

BANK OF N:W SOUTH WALES

(ESTABLISHED 181;)

Paid-up Capital - - - - h » . - » $17,500,000
Reserve Fund - - - - . d g » 11,750,000
Reserve Liability of Proprietors = . - - - - 1?.5@.000
$46,750,000 |
Aggregate Assets 31st March, 1913 $236,841,080.00

J. RUSSELL FRENCH, General Manager.
336 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London.
The Bank transacts every description of Australian’Banking Business. Wool and Produce Credits arranged.

Head Office: Lendon Office:
GEORGE STREET, SYDNEY. 29, THREADNEEDLE STREET, E.C,

m —‘m Telephone Main2540
H ROBERT MILLER & CO.
CHARTERED ACCOUNTANTS
OME ANK ‘ AN An ‘ Commercial and uumclp.:‘l‘A_udn_n and Investigations

_———— ————¢

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.
NOTICE OF QUARTERLY DIVIDEND C.ohlt Adm!- Wrucruc('ul.nn Cndé,."(Accuz.cy" ugntr)“j
Notice is hereby given that a Dividend at the rate ildi
of Seven per cent. (7 p.c.) per annum upon the paid Q“b" Baak B‘"ld““ uoNTlsA"
up Capital Stock of this Bank has been declared for
the three months ending the 3ist May, 1914, and
that the same will be payable at its Head Office and
Branches ?n and after Monday, June 1st, 19i4.
The Transfer Books will be closed from the 16th to
the soth May, 1914, both days inclusive. YOU WOULD LlKE
By Ord f the Board,
Y JAMES MASOM To write more guarantee bond business ?
Toronto, April 20th, 1914, General Manager Give better service to patrons ?
Furnish a broader fidelity guarantee ?
AR Obtain Court and Conmtract bonds promptly ?
CABLE ADDRESS “ RYKERT " You can do this if you represent
E. G. RYKERT & COMPANY THE CANADIAN SURETY COMPANY
Stocks Bonds and Investments IR (e, Tocente, Tt
2% St. John Street, Agency Applications invited
MONTREAL. Il

GOVERNMENT, MURICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Mauicipal, Government
and some of the best class of corporation hond issues suitable for the investment
of the funds of banks, trust and insurance companies, estates and private {nvest.
ors.  The securities we offer b 1 wo of & sati y in

t
ment, namely, safety and good interest return,

WOOD, GUNDY & COMPANY.

LONDON, mNG. . TORONTO, OAN.
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PHOENIX ASSURANCE COMPANY, LIMITED.

To have a long record of honourable conduct
combined with unabated energy and progress at the

present day is an ideal which any insurance organ-
isation might be proud to.reach. In the case of the
Pheenix Assurance Company, of London, England,
that ideal has been long since achieved. While from
year to year, its remarkable and unsullied record
grows longer, in its enterprise and the energy with
which its operations are conducted, it keeps fully
abreast of the times and of the changing circum-
sances and new developments of the insurance busi-
pess. For some years the Pheenix of England, as
it is generally known in the Canadian field, has been
fortunate in having as its general manager, Sir
Gerald Ryan, who is not only a distinguished actuary

put an admirable executive and man of affairs, who |

by his frequent visits in the Company’s interests to

this side of the Atlantic, has become well-known to !

Canadian insurance and business men, and, in pro-
portion, as he is known, respected. Under his

direction the fortunes of this fine old British com- |

pany have been raised to a height probably undream-
ed of by those of the last generation who managed
it, and there can be no doubt of its continued pro-
gress upon sound lines to even greater influence and
prosperity. .

Tur PuoEnix 1N CANADA.

Among the many fire companies now operating
in the Canadian field, the Pheenix holds a remark-
able position of seniority, it having first opened up
here in 1804. For the long period of 110 years it
has uninterruptedly carried on its business in Can-
ada, and its record in this respect 1s rendered the
more remarkable by the fact that for the greater
part of that period its interests in Canada have been
in the hands now represented by the present Can-
adian managers, Messrs. R. MacD. Paterson and
J. B. Paterson, who with their predecessors have
represented the Pheenix in Canada no less than 88
years. In Canada, as in the other fields in which it
operates, the Pheenix has secured and now retains
the entire confidence of the public through its in-
variable adherence to the rule of meeting every
honest claim in a generous and liberal spirit. Secure
in the public esteem, occupying financially a prac-
tically impregnable position and living up to a fine
tradition of service to its policyholders, the Pheenix
cannot but continue to occupy a position of com-
manding influence in Canadian fire insurance.

Fire DEPARTMENT REPORT,

. The 132nd annual report of the fire department
| shows a strength to meet every possible contingency,
| which needs no embellishment. Fire premiums re-
| ceived, after deduction of re-insurances amounted
to $7,019,015, of which amount the losses paid and
outstanding absorbed $3,622830 giving the favor-
ble proportion of losses paid to premiums received
of 51.6 per cent.—practically the same figure as in
1912. Expenses reached $2,757,095 and show an
increasing tendency largely on account of the ex-
orbitant taxes imposed upon insurance companies
| by many taxing authorities in Canada and the United
| States. The result of the year's operations is an
' underwriting profit of $638,190 which with an in-
terest income of $321,005 makes a total of $960,185
| carried to profit and loss acount. The fire fund
amounts to $6,000,000 while additionally there is a
reserve for unexpired risks of $3,250,000. So that
the total fire funds of the company aggregate $9,-
250,000, equal to 132 per cent. of the premium in-
come, without taking into account the very large
balance forward on profit and loss account. !

Extension or Lire Business,

Again last year, an extensive business was trans-
acted by the life department. New policies (net)
.:nggregating $6,780,265 and producing a new premium
income (net) of $302,485 were issued. Claims
amounting to $2,600,415 by death and $538300 by
the maturity of endowment policies were within the
expectation, With a total income of $0,507,250 and
u.utgoing of $4,410,505, the result of the year's opera-
tions in the life department is an increase in the
funds of over $2,000,000. At the close of the year
they stood at $55,030,225. Mr. H. B. F. Uingh;u;l is
the Canadian Life Superintendent.

ImMmENSE Funps,
The following is a statement of the [unds of the

Company on December 31 last:—
Fire Funds .. .. .co0 oo

s onanon e oo ve ool B E00000
Life and Capital Redemption Funds.. .. .. .. 57,149,330
Mazing Punds .. .. oo co o0 o0 o6 o0 0o 0 2,682,200
Em'%hyon' Liability, Accldent and General
BRSSO o N e e a8 an sk 4 s 473,296
Profit and Loss Account .. .. .. .. .. .. .. .. 1416520
Capital paid wp .. .. .. . 2,114,276
Debenture Stock Funds .. .. .. 6,389,750
$79,445,370
Provision for outstanding llabilities .. .. .. ..2,079,3566

Total Assets .. .. .. .. .. .. «0 o0 o0 oo ..881,624,726
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Head Office : 112 St. James Street, Montreal

"‘(r}LIMIT[D"
TN DIRECTORS :
J. Gardner Thompson, President ond Managing Director.

CANADA BRANCH HEAD OFFICE, MONTREAL- M. Chevalier, Esq., A. G. Dent, Esq, T. J. Drummond, Esq.,

DIRECTORS

Cheva J. Drummond, Esa » Alexandre Lacoste, John Emo, Esq.  Sir Alexandre Lacoste Wm. Molson Macpherson, Esq.
Wllrnm Hol-lo':' r::vnm; Eva Sir Frederick W-II ams. Taylor J. C. Rimmer, Esq., Sir Frederick Williams- Taylor
J. Gardner Thempeon, Manager. Lewis Laing. Assistant Manager. " Lewis Laing, Seoriory.

p—
ed

The Northern Assurance Co. Limit

“Stron ng as the Strongest”’

iod Funds. $38.80 8 NOTRE DAME STREET WES
Accumulated Funds, $38,800,000 L dyy T,
Q. E. MOBERLY, Suo!. of Agencies, ROBERT W. TYRE, Manager, x ‘
“THE OLDEST SCOTTISH FIRE OFFICE" oo THE ..,
THE CALEDONIAN || | London Assurance
INSURANCE CO. OF EDINBURGH. e wy
Founded 1808. INCORPORATED BY ROYAL CHARTER A.D. 1720
Head Office for Canada, CAPITAL PAID UP $2,241,375
DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,457,415
Mentreat Head Office for Canada, - MONTREAL
g s el W. KENNEDY, W. B. COLLEY, Jolnt Managers.

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

S— I —
e E———

C. R. G. JOHNSON, POIRIER & JENNINGS, INC.
AGENTS Sipteoys INSURANCE —— BROKERS

ATNA INSURANCE CO. OF HARTFORD 11 ST. SACRAMENT STREET
ST. PAUL FIRE & MARINE INS. CO. MONTREAL, P.Q.
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REASONS WHY.

QOur new Montreal daily contemporary, in the
innocency of its youthful heart, enquires why Brit-
ish life companies do not get after business more
aggressively in this country. The answer is (1)
some of them can’t, (2) the rest won't,

Why some of them can’t, our contemporary will
discover by a careful perusal of the Insurance Act
of 1910, which we recommend to its attention. That
Act, which our contemporary’s editor-in-chief, we
believe, had some share in putting through Parlia-
ment, forbids a company to transact both fire and
life business in Canada. As most of the large
British insurance offices, which transact every
reasonable kind of insurance, have already entered
Canada for fire business, they are precluded from
entering for life business in Canada in the future.
However, this prohibition does not apply to a group
of five or six offices, who have been established many
years in Canada, and who under the authority of
previous legislation transacted both fire and life
business here. Their privileges were continued;
some of the companies, who think it worth while,
continue a life business; the others allow their pri-
vileges to remain in abeyance.

The reasons why the latter do not avail them-
selves of those privileges are probably the same as
those governing the minds of the English life offices
who won't come to Canada. The expense ratio of
life business in Canada is too high for them.

Purely life offices in England are apt to be old-
fashioned—possibly they are none the worse for
that—and incredible as it may seem they are so
deficient in the modern spirit as to be quite uncon-
cerned about size, but are content to go steadily
along making the best returns possible to their
policyholders. To expect these offices to launch
out on an expensive campaign in a country where
conditions are entirely different from any of which
they have hitherto had experience, and where other
organisations familiar with those conditions from
youth and transacting their business accordingly are
strongly entrenched, is ludicrous. As it is, they get
all the business they want and do very well.

By the way our contemporary alludes to life in-
surance as being “somewhat similar” to fire insur-

ance. Well, they are certainly both insurance and
both issue policies. And in other respects they are
as similar as chalk and cheese.

From the Rough Notes Company of Indianapolis,
we have received a copy of “Tge Forum,” in which
are ‘included a large number of the answers to cor-
respondents on every-day questions arising out of the
conduct of the insurance business, which form so
Yopuhr and valued a feature of our contemporary.
n their permanent form these questions and answers
covering many varieties of insurance should be of
much value, SRELSNY %A, ;

2 “am s
el -,

MARINE INSURANCE RESULTS.

The completed results in marine underwriting for
the year 1912 are dealt with by the London Econo-
mist, which points out that the period was not alto-
gether a prosperous one for marine underwriters.
Early in the year came the great disaster of the
Titapic, and the 12 months closed in a season of ex-
ceptionally heavy weather, which was very fruitful
in casualties and losses. 'I'he results, therefore,
could not be good; but, says the Economist, we may
fairly say that they are not bad “considering”; in-
deed, by the standards of six or seven years ago they
are eminently satisfactory, and not one of the com-
panies whose figures are included in the tables ended
with a balance on the wrong side. Seven years
ago even that small mercy was too much to hope
for, and the market may congratulate itself on hav-
ing got on to a much sounder footing where different
standards prevail and better results are, as a matter
of course, anticipated. Throughout the vear the
time agreement was in operation, and underwriters
had the benefit of the higher rates which resualted
from it. Now the time agreement has lapsed, and
the market is working again as a collection of in
dependent units, with every man quoting rates
according to his own judgment. In two or three
years’ time we shall be able to sce from the reports
whether the loss of the agreement has had a bad
effect. At present it is far too early to make sweep-
ing assertions.

Average profits in 1912 were 7.4 per cent. of pre-
miums against 10.9 per cent. in 1911. Regarding the
outlook, the Economist says, 1913 should work out
as quite a respectable year—better than 1912, if not
as good as 1911, The future of the market is pro-
mising, but there is at present a disquieting slackness,
and there is only a thin trickle of new business com-
ing forward. ith freight markets in their present
state the marine insurance market could scarcely
hope to be busy, but it is to be hoped that premium
hunger will not induce rate-cutting, and that the
higher level on to which the market has worked
itself will be maintained in the future. It would be

a pity to throw away solid advantages merely because
business is slack.

MR. A. K. BLACKADAR RETIRES.

The retirement is announced at Ottawa of Mr.
A. K. Blackadar, M.A., F.ILA,, who for the long
period of 35 years has been the chief actuary of the
Insurance Department at Ottawa. Mr. Blackader
joined the department almost at its inception under
the late Mr. J. B. Cherriman, who was the first
superintendent.

Mr. Blackader is spending the summer with his
family in Europe, and on his recent leave-taking he
was made the recipient of a handsome gold watch
by the officials of the Finance Department, while
Mrs. Blacksdar also was made a presentation. The
good wishes then conveyed on the occasion of Mr,
Blackader’s retirement will be cordially re-echoed!
by insurance company officials, who have long sincé,
learned warmly. tp appreciate Mr. Blagkadar's manyy

excellent qualities.
s gy SRS e BRI e
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LONDON &

LANCASHIRE AN | |

C ?

FIRE

INSURANCE COMPANY

LASS
ONTARIO AND NORTH WEST BRANCH . P UTOMOBILE
8 Richmond Street, East, TORONTO “ FIDELITY GUARANTEE GENERAL LIABILITY

Head Office: TORONTO.
Montreal, 164 St. James Street.  Quebeo, 81 St. Peter Street.

PROVINCE OF QUEBEC BRANCH

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

Ppme—

THE YORKSHIRE INSURANGE BIIMPANY I.IMITEII

b ESTBD. 1824 YOR“’ ENGLAND ASSETS EXCEED m 000000
% F’RE ....On every description of property. Large Limits

LIVE STOCK .....The Yorkshire is the FIRST COMPANY, licensed by the FEDERAL GOVERN

MENT, to transact Live Stock Insurance In Canada.
ACCIDENT Personal Accldent, Employers’, Automoblile, Teams, General Liabllity, and Plate Glass
APPLICATIONS FOR AGENCIES nare invited from responsible persons.
| CANADIAK | Hon. C. J. Doherty Alphonse Racine, Esq. Canadian Ma
DIRECTORS | G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq. P. M. WICKHA! loltrul

TOUNDED 1782.

INSURANCE COMPANY OF

! : WESTERN CAPITAL e ":m::‘:?Asq.ooo.ooo.oo

g A SURPLUS TO POLICY IIOLDEIIS . 8,844,871.95

Assurance Company ASSETS 17.816.188.57
16 sasipedibbed S5 1004 LOSSES PAID EXCEED . .  159,000,000.00 ”
THE R ROBERT HAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA, MONTREAL
ASSETS over $3,500,000.00

LOSSES paid since organimtion o Com- Kstablished
pany . « Oover “7.m.m ““al F". I"'
PR T (7
' DIRECTORS ‘Q\‘ of CANADA '0,
L W, B SROOR, Sveshiund, v :’ ACTIVE AGENTS WANTED o
W. B. MEIKLE, Vice-President and Managing Director. r ,;Q for Mou'rnz.u. CITY. (4
ROBT. BICKERDIKE, M.P.  Z. A. LASH, K., LLD.
D. B. HANNA E. V. COX MATTHEWS WRIGHTSON & 00. (CANADA) Limited
m lu.:.ll. KC., LD GEO. A. MORROW ‘ha GENERAL MANAGERS |
AUGUSTOS NYERS GOL. 1R HENRY K. PELLATT, LEWIS BUILDING, Cor. S1. jehn and Hespital Streets,
dimms KEah oshoRnE £ B W00 MORTRES.
BC
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THE BANKER A BENEFACTOR.

Among the more notable speakers we find the
name of Sir Edmund Walker, president of the Bank
of Commerce, who stated a very signal fact, that
many of the rich men of the Dominion owed their
wealth in a large measure to the support accorded
them by their bankers.

If the banks had not extended credit when and
as needed the parties referred to could never have
created their fortunes. An actual case is cited
where a business man, capable and energetic, was
hampered by lack of capital. He commenced in a
very small way, but by the assistance of his bankers
he has been enabled to build up one of the largest
car-manufacturing industries in the country.

Such a man must demonstrate to the satisfaction
of his bankers that he is capable, prudent and depend-
able. Then, because the bankers have confidence in
him, they advance funds in response to successive
requests for enlargement of credit. Gradually in-
creased profits enable him to refund to the bank, the
man becomes a force in the commercial world, and
the bank has an account upon which it has no legal
hold, but, perhaps, what is even stronger, the tie of
good-will and gratitude.

Another way in which the banker helps the grow-
ing business is in the refusal to discount the paper
of weak purchasers. In this way the rising manu-
facturer or merchant is probably forced to confine
his transactions to purchases of a fairly good class,
and is thus protected from the load of bad debts
which has killed many otherwise successful com-
panies.

The importance of a bank in the community is very
vital, and a bank officer who is conscientious has the
satisfaction of knowing that he is a real force for
good in his sphere of action.—Sterling Bank Teller.

—_—
CENTRALISATION IN FIRE INSURANCE.

This tendency towards centralization in fire insur-
ance is merely a factor of the method in which
business is being handled these days in many other
particulars, Writing especially of fire insurance, it
must be well known that those companies which can
assume a large amount of risks can do so at a pro-
portionately smaller expense than the smaller com-
panies. The fact that so comparatively few of the
companies are doing the bulk of the business points
in no sense to the existence of a fire insurance trust.

The fire insurance business is one of the law of
supply and demand, and competition will invariably
regulate the rates in time. There are, and there
always will be certain combinations of fire insurance
companies for the preservation of right practices,
but with the exception of transitory agreements they
cannot fix rates as a secret and well defined operation
of these combinations.

The growth of the big companies has been the
result of shrewd management, of a good start, origin-
ally, and of a strict adherence to proper business
principles and methods and not to any clandestine or
prearranged device by which the public is made to
pay more than it ought to pay for its fire insurance

protection.—TInsurance ‘Age, N.Y.

STERILIZING PAPER CURRENCY.

The comments of the daily press upon the pro-
posals for the sterilisation of paper currency in Can-
ada have not reflected any great degree of popular
interest. The reason may possibly be that while
there is a reasonable and general prejudice against
the unclean condition in which bills, particularly those
of the lower denominations, are allowed to be cir-
culated, actual injury arising from the handling of
soiled currency has been so negligible as to prevent
the danger, if real danger there be, from being im-
pressed upon the public mind. It is, in fact, rather
remarkable in view of the results obtained from a
bacteriological examination of a number of Dominion
notes conducted by Dr. C. H. Higgins, the learned
pathologist to the Department of Agriculture, which
revealed an average of 20,000 living bacteria present
on each note, that officers of banks who must of
necessity come much more often within the range
of infection than any -other class of the community,
have no complaint to make, and in so far as we have
been able to learn, no cases of discase communi-
cated by bank notes, to report. The number of
articles with which human beings come in daily con-
tact and which could not withstand an examination
such as that to which Dr. Higgins subjected Dom-
inion notes, must be very large and the opportunities
for combatting the spread of communicable diseases
through other mediums of established potency must
be equally great. The encouragement given by the
Government to the retirement of mutilated or unclean
Dominion notes by agreeing to transmit at its own
expense and risk new Dominion notes for soiled
currency of the same character sent in for redemp
tion at the expense of the banks, is, however, a
change in the right direction which will be duly
appreciated by the business community. The sug-
gestion has the merit of practicability and the ad-
vantage that it will tend to diminish what must be
the overwhelming percentage of risk of infection
through circulating currency. The proposal regard-
ing the sterilisation of bank notes is, we understand,
still under consideration and therefore sub judice
but it will be apparent to the practical mind that the
diffiefities to be engountered are not easy of solution
and that in the case of bank notes the necessity of
such frequent sterilisation as is suggested, is prob-
ably nat required.—Journal of Cancdian Bankers'
Association.

LIVERPOOL & LONDON & GLOBE INSURANCE
COMPANY.

Under the direction of the associate architects,
Messrs. ]J. Rosson Gardiner and Nobbs & Hyde, the
E. G. M. Cape Company, contractors, are already at
work on the foundations for the new Montreal build-

ing of the Liverpool & London & Globe Insurance
Company. ‘
The Company are taking no chances  with the

foundation, but are carrying down thirty feet to bed
rock. It is expected that the building will be com-
pleted about March, 1913,

Maple Leaf Millings tatement <hows earnings for
the year of $418,100 against $440.303 in the previous
year.

menp—— e SRS
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GOMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 51st December 1918)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, . 68,056,830
Total Annual Income exceeds 39,500,000
Total Funds exceed 118.000.000
Total Fire Losses Paid 155,780,550
Deposit with Dominion Govern-
ment 1,077,033.36

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—
Gommercial Union Building,

MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,
Manager

THE CHRONICLE.
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at S1st December 1912)

Capital Fully Paid $500,99(_)
Fire Premiums 1912, Net $2,421,745
Interest, Net . 127,350
Total Income 52.549.095
Fundl . . . . . “.m.m
Deposit with Dominion Gov'nt  $155,666.67

In addition to the above there is the further
guaraniee of the Commercial Union Assurance
Company Limited, whose Funds exceed II
VTGN . T
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Commercial Union Building,
MONTREAL
W. 8. JOPLING,

J. McGREGOR,

Manager Assistant Manager

INSURANCE

SUN OFFICE

FOUNDED A.D. 1710,

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

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

Canadilan Branch:

IS5 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN. LYMAN ROOT,

Manager. Assistant Manager,
This Company commenced business in Canada by

depositing $300,000 with the Dominion Government
for security of Canadian Poliey-holders.

INSURANCE

Phcenix of Hartford

Company

Total Cash Assets ¢ $11,404,634.719
Total Losses Pald : 70,700,545.46

l] d. W. Tatley, Manager.

MONTREAL.
| Applicstions for Agencies Invited. “

ESTABLISHED 1809
Total Funds Exoceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
CHAS. F, Sisr, Hsg G. N. MonceL, Ksq.
WM, MCMAsSTER HaQ.

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

Goniiluhl_lt“cimr_a:« Syndicate

CAPITAL STOCK

Subscribed $10,862,607

Paid Up . 2,036,638

Surplus, 1912 . . 1,488,906
Premium and Loss Reserve,

$6,827,138

General Agents :
BRANDT & FISHER,

22 MONCKEBERG-STR., RATHAUS-HORN,

HAMBURG, GERMANY.

R
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CORNER-STONE OF NEW SUN LIFE BUILDING
LAID.

An important stage in the construction of the new
head office buiiding on Dorchester Street, and Dom-
inion Square, Montreal, of the Sun Life Assurance
Company, was reached on Wednesday, when Mr.
Roberison Macaulay, the veteran president of the
Company, happily recovered from his recent severe
illness, laid the corner-stone.

Cut on the side of the stone facing Metcalfe
Street were the words: “This stone was laid on
the 13th of May, 1914, by Robertson Macaulay,
executive head of the company since 1874."

An address appropriate to the occasion was made
by Mr. T. B. Macaulay, managing director, who
remarked that the new building would be impressive,
dignified and beautiful, worthy not only of the Com-
pany but also of the City. Mr. Robertson Macau-
lay, having declared the stone well and truly laid,
also addressed the gathering, expressing the belief
that the Sun Life would show in the future a splen-
did advance similar to that which has been made in
the past.

A large gathering was present at the interesting
ceremony, the fact that the veteran president was
able to attend giving great pleasure.

——————————————
e e ———

UNITED STATES LIFE COMPANES' EXPENSE
RATE.

Another very satisfactory year was experienced by
the leading United States life insurance companies
in 1913, so far as the ratio of expense was con-
cerned. Although the volume of new business
written last year was greater than in any preceding
year, the average expense rate, compiled with refer-
ence to the mean amount of insurance on the books,
did not go up, but remained at $7.10 per thousand,
as in 1012, says the New York Spectator. This
figure is some thirty per cent. less than the high
figure reached in the years of extreme pressure prior
to 1905. For the past seven years the New York
law imposing a limitation upon expenses incurred
in the procurement of new business has been in
effect, with the result that the average rate of ex-
pense on mean insurance has come down from 1.03
per cent. in 1903 to 0.7 per cent. in the past two
years. Probably a standard has been established
which will not be deviated from for many years to
come, although individual companies may possibly
go lower. An average charge of seven dollars per
thousand of mean insurance in force, including all
commissions and expenses on new business, as well
as taxes indicates a good degree of economy in man-
agement.

The high rate of 1.03 per cent. in 1903 contrasted
with 0.71 per cent. ten years later indicates a saving
in expenses on the part of twenty-five companies of
over $35,400,000 last year alone.

—————————————————
e T e ———

The Bank of England yesterday reported a reserve
against liabilities ot 44.51 per cent. against 44.26 per
cent. last week. Bank rate was continued at 3 pc.

T ey ml

The Aetna Insurance Company has been licensed
to transact sprinkler leakage insurance in Canada.

|

NATIONAL-BEN FRANKLIN FIRE OF
PITTSBURGH ENTERS CANADA.

The National-Ben Franklin Fire Insurance Com-
pany, of Pittsburgh, having decided to enter the
Canadian field as a non-tariff company, has appointed
Mr. N. W. Renwick its Canadian manager.

This Company commenced business in 1911 with
a paid-up capital of $1,000,000. /it that time it was
merged with the National Insurance Company.
The latter company commenced business in 1866.

The following are the results for 1912:—

Net premiums . v os ++$1,625,688
Total INCOME .o <o oo oo ss oo os o0 o0 o0 00 1,698,068
Net Losses Incurred.. .. .o .o oo wo wv 00t 743,368
Total ASBOS .. o oo oo so oo ws w0 0r 00 ..., 3,337,646
Surplus to Policyholders .. .. oo oo oo ov vv oo 1,623,017

Liabilities Except Capital .. .o oe es ee e e 1,813,729

We understand that the Compar]\}' will be operated
in conjunction with the Dominion Fire and the North
Western National of Milwaukee. Mr. Renwick is
already connected with the two latter companies.

—_—
LONDON AND MIDLAND'S OANADIAN BUSINESS.

At the London and Midland Insurance Company’s
annual meeting recently held in London, the Chair-
man stated that the Company's Canadian business
showed a considerable increase during 1913. The
Canadian fire business has, however, he said, failed
during the past year to produce the profits which it
has heretofore shown. In common with practically
all fire insurance companies operating in the Dom-
inion of Canada, the company experienced during
1913 heavier claims than have fallen to it for many
But for this fact the whole business of

years past.
the company would have shown a very favorable
result. The directors are confident that the Can-

adian fire business will, with the return of nnrn}:\l
conditions in the Dominion, again produce the satis-
factory profits it has shown in the past.

ALBERTA INSURANCE RETURNS.
A report compiled by Mr. R. L. Nicholson, acting

head of the provincial insurance office of Alberta,
shows that one hundred and sixty-cight licensed
companies are doing business in the province, and
it is announced that the number is increasing from
month to month.

Following is a summary of premiums received and
losses paid by the various classes of insurance in
Alberta in 1913:

Fire—Returns received from 78 of 79 companies
(mutuals not included) premiums, $2,303.491; losses,
$1,726,279.

Life—Returns received from 32 of 33 companies
—remiums, $1,019,518; claims paid, $368,374.

Hail—Returns received from ten companies—pre-
miums, $302,079; losses, $215,079.

Automobiles—Returns received from fifteen com-
panies—premiums, $40,351; losses, $14,201.

Arrangements are being made, it is said, to bring
the insurance legislation of the provinces of Alberta,
British Columbia, Saskatchewan and Manitoba into
uniformity. Several amendments 10 the Alberta
Insurance Act are under consideration, and among
these is the proposal to charge a license fee to insur-
ance agents.
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The Employerﬁahi?ity

Assurance Corporation Limited | canadian

" # u OF LONDON, ENGLAND " " Government
TRANSACTS. Deposit 1 11
Personal Accident, Health, Liability, $1,021,187
Fidelity Guarantee and Fire Insurance.
STANDS FIRST
Most Liberal Policles Issued in the liberality of its Pol-
Offices: MONTREAL, TORONTQ | ey Contracts, in financia!
Managers for Canada, GRIFFIN & WOODLAND. strength, and In the liber-
JOHN JENKINS, Fire Superintendent. allty of its loss seftlements

—_—
R ——

THE CANADA ACCIDENT ASSURANCE COMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL
CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Glass, Guarantee and Liability
nsurance.

Board of Directors:
8. H. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N. CURRY, JAMES McGREGOR, J. K. OSBORNE, T. H. HUDSON

T. H. HUDSON, Manager.

—
———

TORONTO : VANCOUVER WINNIPEG MONTREAL
T k
raders Bank Bullding FOUNDED 187 Merchants Bank Building

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited |

of LONDON, England

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

ASSETS EXCEED - - - $11,2560,000
CLAIMS PAID, over - - $46,000,000
Canadian Head Office - - B - TORONTO, Ontario

CHARLES H. NEELY, General Manager for Canada and Newfoundland

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

All classes of Personal Accident and Health Insurance, Employers’
Liability, Elevator Liability, Teams Liability and Automobile Insurance.
LOWEST RATES CONSISTENT WITH SAFETY.

All Policies Guaranteed by The Liverpool and London and Globe Insurance Co., Limited.

ASSETS OVER FIFTY-SIX MILLION DOLLARS,
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BANK OF COMMERCE CHANGES SHARE
DENOMINATION.

Arrangements are now being made for the ex-
change of Canadian Bank of
tificates, which are of a par value of $50, into cer-
tificates of a par value of $100. For the purpose
of the exchange the books of the company will be
closed on August 15th, and the new certificates will
be issued to shareholders of record that date on
September 1st or as soon after as possible.

No fractional shares will be issued by the bank.
As it will be an exchange on the basis of one share
of new for every two shares of old, the evening up
process which shareholders will be expected to look
after themselves will be a simple matter. Holders
of odd numbers of shares will have either to buy or
sell one share of stock before turning in their old
certificates for exchange.

A FINE AMBITION.

The ambition of the management is to furnish
policyholders with the safest and best life insurance
at the lowest possible cost. With safety the first
consideration, the purpose is yet to deal equitably
with all policyholders, old and new alike, extending
to the former, so far as legally possible and ac-
tuarially practicable, every new provision introduced
into policies of later issue, and striving all the while
to improve all contracts by the addition of every
desirable new feature, but carefully excluding certain
alleged “liberal provisions” that would subordinate
the interests of persistent members, who make life
insurance possible by maintaining their policies in
force, to the convenience or caprice of that vacillating
class, who early abandon their contracts to the in-
jury of all that remain—Mutual Life of New York's
report to policyholders.

NORTH BRITISH & MERCANTILE
(LIFE DEPARTMENT).

Mr. H. N. Boyd, F.F.A,, who has been appointed
Canadian manager of the Life department of the
North British and Mercantile Insurance Company
is busily engaged in connection with organization
work, etc., at the Head Office for Canada, Montreal.

The North British and Mercantile has enjoyed
unrivalled prestige in Canada, in its fire department
for many years under the management of Mr
Randall Davidson which will give its life branch a
prominence at the very start which cannot fail to
be of very great advantage and add much to the
reputation of Canadian life assurance.

The following statistics are taken from the annual
report of the North British and Mercantile for the
year 1912,

Lire DEPARTMENT,
4 B L R SR, X
ADRBIY T .. oi LG e ae et e o o 16,170,888
Life Income Premlums and Interest .. 8,612,110

Mr. Boyd has had 27 years experience in the life
business in Scotland. He commenced his career in
the Scottish Equitable under the eminent Actuary
Dr. T. B. Sprague, and was later agency super-
intendent of the City of Glasgow Life Office, at’tcr-
wards being promoted to the position of manager at

Edinboro, and finally assistant secretary of the Head
Office, Glasgow.

ommerce stock cer- l

|
|

| credit of the citizens, either as cash or in store.

No. 20, 0600

MUNICIPAL BUSINESS ON CASII BASIS.

Officers of municipalities generally and financial
houses will be very much interested in specific re-
commendations which the city controller of Calgary
has made to the council. He desires that the coun-
cil should raise the money for improvements before
spending it. Another is the establishment of a
“store fund.” This fund would always stand at the
The
total of the two equal the amount of the fund. "t'he
interest and sinking fund on the debentures would
be more than offset by cash discount of purchasers,
and secondly, by the difference between the deben-
tures and bank interest on the money necessarily tied
up in supplies on hand. In other words, the con-
troller desires the city to do its ordinary business on
a cash basis,

UNFAIR TAXATION OF LIFE INSURANCE.

A bill has been drafted for presentation to the
Ontario Legislature in which a provision is made
for a tax of 134 p.c. on the annual preminms col-
lected by Canadian companies. There is consider
ably more than a billion dollars of life insurance in
force in the Dominion of Canada and the policy-
holders could easily threaten the life of any govern-
ment., Now if the policyholders of the Province of
Ontario knew that every cent. of this tax to be
collected by the legislature must be deducted from
the dividends of existing policvholders, or added to
the premiums of new policyholders, there would be
such an out-cry that the legislation would never pass.
The policyholders do not know this but the agents
should let them know it. ‘The taxation of the pre-
mium incomes of life insurance companies is a tax
put on the self-sacrifice of the husbands and fathers
of the Province. I'axation should fall most heavily
on luxuries and most lightly on necessaries. Now,
life insurance is certainly one of the great necessarics
of modern life, and therefore the proposal to in-
crease taxation of premium income is most unstates
manlike, It is up to us to do everything in our
power to influence public opinion against this most
unjust system of revenue.—Mutual Life of ( anada’s
Agents’ Bulletin.

PERSONAL PARAGRAPHS

Mr. M. C. Hinshaw, manager for Canada, Atlas
Assurance Company, took a business trip to the
Maritime Provinces this week,

* * *

*

Sir Gerald Ryan, general manager Pheenix Assur-
ance Company, of England, is expected to arrive in
Montreal early next week.

* * * .

Mr. T. N. Kilpatrick, Sudbury, Ont, has been

appointed agent of the Globe and Rutgers Fire In-

surance Company. Mr. Kirkpatrick is well and
favorably known in Sudbury.
4 * * * *
Mr. A. M. Nanton, of the Winnipeg financial firm

of Osler, Hammond & Nanton, was elected a director
of the C.P.R. at the regular monthly meeting of the
board held on Monday. Mr. Nanton succeeds the
late Sir William Whyte.
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4 ol First British Insurance Established In Canada
THE BRITISH AMERICA ——_—m_'__, % 0. 1wod -

/ ASSURANCE COMPANY | | Phenix AssuranceCo. 1«
: OF LONDON, ENGLAND, (Founded 1782)

: lncorporated : 1833 o FIRE ];:E.E"“.“

X MBS URC .58
R g R0
3 HEAD OFFICE : TORONTO lavestments .:le...u.mm....:nl?.‘

i Old Rellable Progressive of Ganadian policyholders only, 200000000

AGENTS WANTED IN BOTH BRANCHES. Apply to

¢ Assets over - - $2,300,000.00 R, Sach, Paberess, |“."“e”.

4 Losses paid since organization J. B. Paterson,

' over " - $37,000,000.00 100 St. Francois Xavier St. - Montreal ‘
-{h W. R. BROCK, President TRRAT
% W. B. MEIKLE, vn:.-mu:.n P Eetablished 1864.

i, RORT MOKRRDIER WP, | B4 AL G .
L o | i, | |New York Underwriters
;55 ALEX. LAIKD ey 'i:l'li;ﬁll HENRY M.PELLATT Agency.
Wk TERED
o B MEINLE, B 7.0l A. & 4. H. STODDART AL
l%t ' x n()?:o"‘-:'rﬂlno‘u eof 0‘..(;:‘:"‘." Ioo Wi“i.m stl‘“t' “Ew Yonx
[vi <8 THOMAS F. DOBBIN, Resident Manager pn:wmcm. AGENTS.

i Murrny, Love, HamiLron Jouw, M, ul..'v.n
fi 4 NONTREAL AT s e
Nath OsLER, HAMMOND & NANTON, Wuire & CALKIN,

4 w‘“‘“l'or- Man St John, N. 13,
e h ALFRED J. BELL, '[tg‘:'\::n "I)'il}.hgag,l.
T%i “'"'"A:-':'a Soxs, LTD., sz;.lgh?t-,l .\'ﬂd.u' ey
$hg J\{ORWICH UnioN T. D. RICHARDSON, Supt. for Canada, TORONTO

it IRE_/NSURANCE
{0 _ “SOCIETY /IMITED
i3 ’

1EE " : : L'UNION
1o . Vobwich,Sngland | || FIRE INSURANCE COMPARY, Liited |
i ‘%'1% e o Head Office : PARIS, France.
& e INSURANCE AGAINST:
g3 4 FIRE ACCIDENT AND SICKNESS Seintiied fote
{4 SHPLOYERS LIARILITY ~ PLATE GLASS Capital fully subscribed . $ 2,000,000.00
i M s 1+ o DT - -+ Net Premiums in 1912 . .  5303,255.00

Agents wanted for the Accident Branch. Total Losses paid to 31st Dec., 1912 86,000,000.00

JOMN MacEWEN, Superintendent for Quebec,
Canadian Branch:
j - LEWIS BUILDING 17 ST. JOHN STREET, MONTREAL

THE LIFE AG:NTS' MANUAL - 53.00 Manager for Canada :

Published by the Chronicle, Montreal MAURICE FERRAND

BRITISH COLONIAL "™fdMussnee

Office: ROYAL BUILDING, 2 Place d’'Armes, - Montreal.
STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts

President : HON, C. E. DUBORD, Director and Secretary ! THEODORE MEUNIER Manager : H. W. THOMSON.
INSPECTORS.
GAVIN Browneg, Jr., 51 Yonge Street, Toronto, Ontario. R. T. Browx, P, O, Box 84, Regina, Sask.

B. A. CuanLEnois, P, O, Box 208, Montreal, Que.
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CONSERVING THE PROCEEDS OF
THE DEATH BENEFIT.

Life insurance, as a means of providing for one's
dependents after death, as well as a provision for
one’s own comfort in his declining years, has come
to be recognized as the paramount beneficence of the
age. Unfortunately, the proceeds of the life insur-
ance policy, to maintain which the insured may have
sinted and saved through long years, are often dis-
sipated or lost soon after his death throuih unfor-
wnate investments or unwise expenditures by reason
of the beneficiary’s inexperience in business affairs.
To prevent disasters of this “sort, the Continuous
Instalment Policy was devised, says the Mutual Life
of New York's report to policyholders. Under this
form of contract the proceeds of the policy at
maturity are to be ‘paid to the beneficiary in equal
yearly or monthly instalments during a stated num-
ber of years certain, and as much longer as the bene-
ficiary may live. Thus a fixed monthly or yearly
income is assured for life—an income which cannot
be dissipated or lost, which cannot be alienated or
expended in advance, and which is certain to be re-
ceived promptly, alike in good times and bad.

OriciN oF CoNTINUOUS INSTALMENT PLAN,

This policy, which is now written by many com-
panies under various names (Life Income, Monthly
Income, Pension Policy, etc.), was originated by
Emory McClintock, then, and for many years after,
the renowned actuary of The Mutual Life, and was
first issued in 1893, the Company’s semi-centennial
vear. In 1906, the Legislature of New York enacted
that this method of payment, with other options of
settlement, should be provided for in all policies
thereafter issued by New York companies, beginning
with January 1, 1907. In addition to the continuous
instalment method, other options provide for the
payment of the proceeds of a policy in a fixed num-
ber of instalments—not for life,—or the proceeds
may be left with the Company on deposit at a guar-
anteed rate of interest per annum until the death of
the beneficiary, to be then paid in cash.

All policies issued by this Company since Decem-
ber 31, 1006, contain these several options of settle-
ment, and, by order of the Board of Trustees, these
options are now made applicable to all policies on
the books of the Company, which, by their terms,
are payable at maturity in a single sum of not less
than $1,000, and where such course is legally possible.
This means that every holder of such a policy in
The Mutual Life, not already providing for con-
tinuous instalments, whether such policy was issued
seven years ago or seventy, may now stipulate that
the policy at maturity, in lieu of payment in a single
sum, shall be settled by one of the following methods,
when that is legally possible.

(1) The proceeds of the policy to be left on de-
posit at a guaranteed rate of interest during the life-
time of the beneficiary at whose death the principal
sum will be paid in cash.

(2) The proceeds to be distributed in equal annual
instalments during a specific number of years, rang-
ing from five years to thirty, as may be selected.

(3) The proceeds to be disbursed in equal annual
instalments during twenty years certain, the instal-
ments to be continued thereafter during the remain-
ing lifetime of the payee.

Each mode of settlement is the equivalent of a
cash payment of the sum insured, on the basis of 3

r cent. interest. If it is stipulated that the sum
insured shall be left with the Company at interest,
the guaranteed rate of 3 per cent. will be increased
each year by the excess interest earned thereon, as
measured by the interest factor used by the Company
in that year in the computation of dividends. A
the dividend factor is at present 4.4 per cent., the
excess interest in the current year will be 1.4 per
cent. Likewise, if the sum insured is to be paid in
a fixed number of annual instalments, such instal-
ments will be increased each year by dividends of
all interest earned in excess of 3 per cent. on the
balance in the Company's hands, according to the
interest factor used in that year in the computation
of dividends. This provision applies to the twenty
instalments certain, when the income is to be con-
tinued during the after lifetime of the payee, but
there will be no dividends from excess interest on
instalments subsequent to the first twenty. If the
insured under existing policies omits to select an
option of settlement in his lifetime, the beneficiary
may make the selection after his death.

THE GLOBE INDEMNITY COMPANY OF CANADA.

The Royal assent has been given to the act chang-
ing the name of the Canadian Railway Accident In-
surance Company to the Globe Indemnity Company
of Canada, and Manager Emo is busy giving effect
to the alteration.

It is expected that this change of name will be
of great benefit to the Company and its agents, par-
ticularly as it more closely indentifies the Company
with the Liverpool & London & Globe Insurance
Company which controls the stock and guarantees
its policies.

Mr. J. Gardner Thompson, manager, and Mr. L.
Laing, assistant manager Liverpool & London &
Globe, are respectively president and vice-president
of the new company, which transacts accident, sick-
ness, liability, burglary and automobile insurance,
and is about to commence fidelity and guarantee
business.

The Globe Indemnity will start a complete set of
the most liberal and comprehensive up-to-date poli-
cies in the market, and will arrange to apply the new
conditions to policies. now in force of the Canadian
Railway Accident Company.

We have every reason to believe that the Globe
Indemnity will continue in the same path of progress
and prosperity, which attended the Canadian Rail-
way Accident, under Mr. Emo’s management.

IMPERIAL BANK'S REPURT.

The annual report of the Imperial Bank for the
year ended April 30, 1914, which reveals the usual
large proportion of liquid assets to total liabilities,
also shows earnings, after the usual deductions,
amounting to $1,236,084. This compares with earn-
ings of $1,125,071 in the last year, with $1,004,340
in the year ending April 30, 1912, and with $841,602
in the year ending April 30, 1011.

The Tmperial Bank has for long occupied a not-
able position in the matters of readily available
reserves, and at the close of the year it had cash
assets of $12,044,000, of which $1,706,019 was in
coin and $11,237,087 in legals. The banks’ total
liquid asets aggregate $34,473,450 or about the same
as at the close of the previous year and some three
millions in excess of the amount at the close of the
1912 year.
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ENT POSITION.

That's what a Prudential

YOUR CARD

As & representative of the “ Oldest Life Insurance
Company in America™ will prove your best

“A PERMAN

\ f"" m m‘::;: introduction.
gy g vigh - THE MUTUAL LIFE
more than thirty years.

INSURANCE COMPANY

OF NEW YORH

" WRITE US ABOUT AN AGENCY.
THE PRUDENTIAL INSURANCE €O. OF AMERICA

FORREST F. DRYDEN, President Home Offize, NEWARK, N.J.
Incorporated as & Stock Company by the State of New Jersey

I = Impregnable Strength
G E N E R A L H Incomparable Dividends
ACCIDENT F l R E ARS LS Maximum Benefits

ASSSURANCE CORPORATION, LT p Minimum Net Cost
OF PERTH, SCOTLAND.

Total Security to Policyholders $8,600,000

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

PELEG HOWLAND, D. R. WILKIE,
Cmdh:h;m Board Cmmxnmmlgm G T D t
T. H. HALL, Manager for Canada. eorge . Dexter
JUDSON G. LEE, General Agent, Montreal 2nd VICE PRESIDENT
— |
— 34 Nassau Street New York, N.Y.

Tho Equity Fire Insurance o.

TORONTO, CAN. THE LAW UNION & ROCK

WM. GREENWOOD BROWN, General Masager NSURANCE €O, LIMITED, LONDON. Founded in 1809
—_— Assets Exceed ~ $47,500,000.00

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

A. B, Powell, Interim Branch Faulkner & Co,, Halifax ¢ ” g
Manager, Montreal W. 8. Holland, Vancouver Canadian Head Office u(;i’l“il‘l‘:l‘.‘ Street, Corner Place d'Armes
Brown Clarke Agency, W\an?l‘[ Geo, A, Lavis, Calgary, - » o
Young & Lorway, Sydney, B.C, J. M. Queen, §t. John N.B, Agents wanted in unrepresented towns in Canada.
MoCallum, Hill & Co,, Regina. W. D. AIkeX, Superintendent, J. E, E. DICKSON
Accident Dept, Canadian Mauager

——

I Te NATIONALE FIRE INSURANCE
MounT ROYAL ASSURANCE GOMPANY || o b Y OF PARIS, FRANCE.

PAID UP CAPITAL . « o« . $260,000.00 SUBSCRIBED CAPITAL . . . . $2,000,000
TOTALFUNDS . . .« =+ =+ =« 729,957.36 YOTAL FPUNDS . . . =« + + 1400390 °
NET SURPLUS . . o 202,041.02 NET SURPLUS . VRS
AGENTS WANTED IN UNREPRESENTED DISTRICTS.
HEAD OFFICE FOR CANADA - - - MONTREAL.
J. E. CLEMENT, General Manager. H. H. YORK, Inspector for Ontario. L. C. VALLE, Inspector for Quebec

LIFE AGENTS’ MANUAL.

New and Greatly Enlarged Edition now on the Press. Price $3.00,

ORDERS ARE NOW BEING BOOKED BY

THE CHRONICLE
Lake of the Woods Bldg., St. John St., Montreal.
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UNDERWRITERS’ LABORATORIES :
NEW FEATURES IN THEIR WORK,
(By W. H. Merrill, manager.)

In addition to the Chicago plant, which is now
pretty fully equipped, we have had in successful

ration for something over a year a station in the
aty of New York, devoted up to the present time
almost exclusivel{ to electrical testing. The very
encouraging results obtained from the operation of
the New York station in the electrical field lead us
to the hope that we may be able to ex and in the
East so as to cover certain other branches as well.
[ have in mind particularly articles that we refer
1 as staple products, for which standards are well
established and on which all necessary research work
has been completed here at the Chicago station. We
have found that under the single direction of the
Laboratories, and with our standard forms of test
apparatus, absolute uniformity in results is obtained,
and with the usual counterchecking in test work it
is now quite immaterial from our point of view
whether an electrical switch or socket or fuse is
tested at the Chicago or the New York station. The
results are shown to be identical.

On the other hand, it is a matter of considerable
convenience to the submitter to find facilities for
work of this character in the East as well as the
Central West, as proof of which it may be cited that
the volume of electrical work at the Chicago station
has in no wise diminished since the opening of the
New York station, and that to-day the New York
station is doing a volume of electrical work about
the same as that of the Chicago plant.

It is our ambition to afford similar facilities in the
Fast to cover staple products in other lines, including
fire windows, fire doors and similar retardants, many
appliances using gases and oils, and certain routine
test work on automatic sprinklers and other hydraulic
appliances. Whether or not this ambition will be
realized remains to be seen, but I have a reasonable
expectation that before many years we may bother
you with an invitation to visit something in the way
of a testing station of Underwriters’ Laboratories
every year instead of once in two years, as at present.

CanADIAN CONNECTIONS.

In response to recommendations made in a report
to the British Government by the English Trade
Commissioner in Canada, we have opened an office
in London for the inspection of English-made goods
iutended primarily for export to Canada and the
United States. The chairman of your committee
on controlling equipments for electric fire pumps,
who is one of the chief members of our staff and
the chairman of your electrical committee, sailed
from New York last Saturday to visit our London
office and look over the field of our work across the
sea, which shows some prospect of extending out-
side of Ensland into Germany and Italy.

It should be borne in mind that Underwriters’
Laboratories are necessarily something more than
a shop or shops equipped to conduct experiments on
sample wares. If our work n with the construc-
tion of a suitable apparatus for testing and
when a test on a device or material was complete
the w«;r: med and uua:‘*ve, 1

t of limited practical value. ]
been to devise. machinery for the proper
tion of the data obtained in the tests and to insure

its being utilized in a proper, thorough, intelligent
honest and uniform manrer, and afterwards to briné
the conclusions reached to the attention of the
public. In other words, to design means whereby
property owners everywhere could readily distinguish
between superior and inferior fire appliances, ma-
terials and fittings. Recognizing the established fact
that correct conclusions from data obtained in labor-
atory experimentation can best be drawn by persons
having extended field experience with the articles
tested, we have always restricted our output in the
way of reports to those which have received the
formal approval of the Council of Underwriters’
Laboratories, which, as you know, is made up of
twenty-two of the leading experts of the United
States and Canada, having a most extended ex-
perience in this field of work.

NEW EDITION OF LIFE AGENTS' MANUAL
COMING OUT.

A new edition (the fifteenth) of the well-known
Lire AcENTS’ MANUAL has been in course of pre-
aration for some time past and is now in the press.
he new edition is thoroughly revised up-to-date and
greatly enlarged. At the same time it retains the
useful format of previous issues, being not too large
to go in the pocket

T'he MANUAL contains the premium rates for all
policies of all the life companies actively transacting
business in Canada, copies of policies, 20 payments
Life Plan, giving the guaranteed values, etc., at age
35, and explanations of policies; conditions of poli-
cies as to days of grace, loans, cash surrender values,
paid-up policies, extended insurance, automatic non-
forfeiture, voidance of policy, indisputability, revival,
etc., together with much other information which
the life man daily requires and cannot obtain so con-
veniently elsewhere.

The price for single copies is $3.00. Tur Curon-
1cLt: is now booking orders at its office, 10 St. John
Street, Montreal.

DOMINION STEEL'S REPORT.

The annual report of Dominion Steel shows that
in the last quarter earnings were insufficient by
$270833 to meet fixed charges and depreciation
allowances. Surplus for nine months' after meet-
ing all charges and paying regular dividends on all
stocks was $420,728, without any distribution on com-
mon stock in the fourth quarter. This was wiped
out by the end of the year and replaced by a deficit

of $86,105.

Organized 1863 and 1853

Assets
$8,020,276.62

Surplus to
Policyholders

$3,615,126.66

Applications for Agencies
invited.

\ Head Office
Montreal
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i | RAILWAY PASSENGERS
ASSURANCE CO.

| OF LONDON,
e ENGLAND o
S

Established 1849,

¥

ALL KINDS of
EMPLOYERS' AND PUBLIC
LIABILITY
(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES
Hoad Offies for Canada, Confederation Lite Building. TORONTO

F. H. RUSSELL, Manager

Transacts : ‘
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLARY and

LIABILITY (all kinds) LOSS OF MERCHANDISE and
AUTOMOBILE PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

ELECTRICAL BANK and STORE PROTECTION
/ SPRINKLER SUPERVISORY SERVICE J
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Office, Sn=SrAN.rs'sracer MONTREAL
F. J. J. STARK, General Manager. |

e

| THE FEDERAL LIFE ASSURANCE COMPANY
Of CANADA

L made a record for 1913 that will be hard to surpass, The Annual Report just issued

| showed improvement and increase in every item of the Company's operations. One o

the most gratifying was that the Total General Expenditure WAS LESS THAN IN

EITHER 1912 OR 1911, despite a large increase in business in force and new business

" written. The percentage of General Expenses to Premium Income showed the large
decrease of 2.2 per cent. An Agency with this Company would therefore be desirable.

—Write —
L C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montrea],

Protect YOUR FAMILY while it is Dependent upon You!
Protect YOURSELF against Dependence on Your Family, ip your OLD AGE! F

Il HOW ?
By secaring a ‘* SPECIAL FAMILY POLICY” ip

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

For particulars, write direct to Head Offics~NATIONAL LIFE CHAMBERS, TORONTO.
ALBERT J. RALSTON, Managing Director, ROGERS, President F. SPARLING, Secretary

Several good openings for producers,
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" MEDICO-ACTUARIAL INVESTIGA- |

T1ON OF MORTALITY OF AMERICAN

AND CANADIAN LIFE ASSURANCE
COMPANIES.

(Mr. Arthur Hunter in Journal of Institute of
Actuaries.)

The following summary of the results under the
principal impairments is given:
Hapits As 10 ALCOHOL.

There were several classes relating to habits as to
alcohol, and each class was divided into a number

of groups, but a synopsis only is now given:
A 1 Expected Amulo:o
ctual
Expected
Deaths Deaths xnu‘:u

aloohol, .o v vesasoniaiinnns 280 190.5 152
smdy,heou‘:)ofdoohol, e 2423 18347 132%
ormed m intempera
habits wit}wut..irerlﬁen;.. g 377 2860 132%
k cure for aleoholie its,
Totg)ul abstainer since cure . . .. . 79 584 130%

The statistics in the second class were divided into
two sections, according to whether a conservative or
a liberal interpretation of the expression “Steady,
free use” had been adopted. In the latter section
were placed the risks from those companies which
used a standard as high as or higher than Anstie’s
limit of two ounces of alcohol per day; and in the
former, all the companies which used less than
Anstie’s limit.  (‘This limit is the equivalent of about
one pint of champagne, five tumblersful qf beer, or
three glasses of strong wine.) The following are the
results of this investigation:

Ammm‘fo
ted
Deaths Deaths Expec

Conservative interpretation—

steady but moderate users of

ALOOROL, oo s 000000 cisianenninsos 1,725 1,4603 118%
Liberal interpretation—

steady, free, but not immoder-

ateusers of aloohol........... 698 3744 186%

It is evident from the foregoing that anything but
a very moderate use of alcohol is detrimental to
longevity.

in the foregoing classes the death rate was gen-
erally high from cirrhosis of the liver, Bright's
disease, pneumonia, and suicide; and also from dia-
betes in several of the sub-divisions.

PuLsE—IRREGULAR, INTERMITTENT, OR RAPID.

In the two classes of those who had irregular or
intermittent pulse on examination, the mortality of
the former was 95 per cent,, and of the latter 113
per cent. of the standard. An investigation of the
records showed that in the great majority of cases
the irregular or intermittent pulse had been found
only in the first of two or more examinations for the
same’ policy. The classes largely consisted, there-
fore, of cases in which the condition was temporary.
The company already referred to as insuring large
groups of underaverage lives had a mortality of 50
per cent. in excess of the normal among persons who
had a persistently irregular or intermittent Ise,

! of-the results in twe groups of insured

Hicu Purse RATE.

" Ratio of
Actual Expected A
el B dgene

Pulse rate 90 to 100 beats per -

minute, found on examination 332 193.0 1729

Pulse rate over 100 beats per '

minute, found on examination

or within ten years of examina~

BROIL . aWistisieins 6 o s Wien b0 b n 49 239 206%

In the above groups the death rate from heart
disease and pneumonia, and especially from tubereu-
losis of the lungs, was high.

ASTHMA.
A summary of two groups in this class is given:
Ratio of

Actual Expected Actual to
Deaths Deaths Expected
Deaths

One attack within five years of

application. ................ 98 86.9 113%
Two or more attacks within five »
years of application. . ........ 176 1403 125%

The death rate was slightly higher than the normal
from pneumonia and other respiratory diseases, but
practically normal from tuberculosis. The deaths
from asthma and pulmonary emphysema were 6 per
cent. of the total—many times the normal.

ArpEnDICITIS WiTHOUT OPERATION.

In this class the deaths were distinctly less than
100 per cent. of the expected, and this was probably
due to extreme care in selection. A significant fact
is that 10 per cent. of the total deaths were from
appendicitis and typhlitis—three times the normal
death rate from these causes.

Derecrive Faminy History,

There were investigated four classes, involving
two or more deaths in the family fro.n heart disease,
insanity, apoplexy or cancer. The results of the two
largest classes appear in the following summary:

Actual Expected IA‘::&O:O
Deaths Deaths Expected
Deaths
ArvorLExY OR PaAraLysis IN
FamiLy Recorps:
Two or more deaths from
m or paralysis in

A T 374 3473 1089
Heart Disease v Famiy Re- °
CORD:
Two or more cases of heart
disease in family record. . . 233 207.0 113%

The death rate from cerebral hemorrhage,
apoplexy, and suicide was twice the normal in the
first class; and from organic disease of the heart was
distinctly above the normal in the second class.

Volume IV does not cover all the impairments
under investigation. In the succeeding volume will
appear the results of two large and important classes
—a personal history of malaria, and a family record
of tuberculosis. There are fully half a million cases
in these two classes, which will justify sub-division
of the malarial cases according to habitat, and of the
cases with tubercular family history according to
weight, height, and plan of insurance. This volume
will probably also include reports on mortality in
certain Southern States, and on Joint Life Policies.

Western Canada Power reports gross earnings for
the year ended December 31, 1913, as $286,210
against $74,420 for the previous year. Net was
$200,320 against $14,804. , " 3

A
with high pulse rate follows:
._-&=__=;" AR T e
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GRESHAM
life Assurance Society, Limited

Founded 1848
Funds : FIFTY MILLION DOLLARS

Applications are wanted for

Agencies. Liberal commissions

would be arranged for Agents
and Brokers.
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“GOLD and DROSS”

These words are placed at the head of the i in-
vestment section of one of Canada’s most p

weeklies. The department is a catalogue of successes
and failures.

These notes and comments show that the most
investors may fail. The beneficiary under a

life policy, nnohlled in handling funds mll therefore
in great danger of forfeiting the pr
Mutual Life Conm:uonl Instalment polncun do
away entirely with the investment

problem.
automatically become at thc death of the nourc!
gilt-edged securities—no "' dross | ** dross " all * gold.”

The Mutual Llfe Assurance Co.

Canm.
WATERLOO -~ - - = ONTARIO
Let us give you mu information.

ADDRESS :
ARCH. R. HOWELL,

Manager for Canada,

MONTREAL.

peem———

PROVINCE OF QUEBEC (. wi¢ s

WANT A BET‘I‘ER Joa? | CITY OF MONTREAL
IN THE MATTER of the appointment of a
The Imperial Life has some splendid openings on Provincial Manager by the CONTINENTAL LIFE
its field foree for men who can sell life assurance. INSURANCE COMPANY, Heap Orrice, TORONTO
Energy, persistence, enthusiasm are required. In |
return we offer liberal agents’ contracts, attractive GEONGE B N
policies and a reputation for properly safeguarding b "c'“":l_“ H. FULLER, Secretary
policyholders' interests. E
For further particulars, wrile

By

! ANGLO - AMERICAN

FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY

Established 1859

scottlsh Ul\ion and National H. H. BECK, President. A. B. DUFRESNE, Provincial Agent.
ROOM 21, DULUTH BUILDING,
Insurance Co., of Edinburgh, Scotland Head Office: Cor, Notre Dame and St. Sulpice Sts,
RSTABLISHED 1824
Caplital, =+ =+ =+ =+ = $30,000,000
Total Assets, . - 56,646,549

Deposited with Mnlon Gov't, 320,645
Invested Assets in Canada, - 5,188,655

NORTH AMERICAN DEPT., HARTFORD, CONN. U.S.A.

JAMES H. BREWSTER, Manager
ESINHART & EVANS, Resident Annu +« + +« Montreal
MEDLAND & Son . . . ronto
ALLAN KiLLax & NcKAv Lm . FRE « Winnipeg

IMPERIAL LIFE ASSURANCE COMPANY
Head Office - TORONTO

Union Assurance Society Limited

OF LONDON, ENGLAND.
[Fire Insurance since A.D. 1714])

Canadian Branch:
Corner St. James and McGlll Streets, Hontreal
T. L. MORRISEY, - Resident Manager
Agencies throughout the Dominion.

CANADIAN BANKING PRACTICE

THIRD EDITION. NOW READY.
(HANDSOMELY BOUND IN cumt. $4 PER COPY)

Mlldﬂ' Au of the
mmxsc«cxm :ma: a5 Jebs 7. P. Kp the Auspices
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BRITAIN'S IMMENSE INVESTMENTS ABROAD.

Sir George Paish, the well-known English econo-
mist, recently gave the following estimate of total
capital publicly invested by Great Britain in other
lands, as at December, 1913, as follows:

Ixpia axp CoroNies.

North America—

£
Canada and Newfoundland . . .. .............. 514,870,000
Australasia—
RSN B ik vs sh S d s 332,112,000
ST R R S A R A 84,334,
Africa—
T I 1 ot re el N S (SN 370,192,000
L R P A PO O SR 37,305,000
Asia—
T S e e e D W 378,776,000
T e B 27,203,
BRI F e Lt b by ol b b 3,104,000
British North T TR S N DGR e S, T 5,820,000
S T EATUN 26,189,000
Total, India and Colonies. .. ............ 1,779,995,000
F Countries—
T R AN A R R 754 617,000
B e T aa b5 o AR RAehe 19:0.5 S8 & 4180 B did X 75.(!”
T R R e R S LR LK 8,217,000
ARG+ & + 5.6 o0 VR o000 BHS RO 60k 319,565,
S TR SR B R AT A R e N 147,967,000
T R R SN T g S 09,019,
LSRR A R G S S i S e 061,143,000
RIPOU -+ o+ 6 60 580,683 S S50 48 ¢ bRy G0 paE 124
...................................... 34,173,000
Miscellaneous American. . ... ................ ,538,000
B L e e e AL AN I TN c b a b et 4 ,627,000
.................................... 44,912,000
L e R S SN T 19,057,000
.................................. , 606,
L (O S B 12,440,000
B e ¢ A R Erakwas p oW n st e sy vesbudva 8,136,000
LT AR QR P R R R R PR 8,020,000
T R PR P S 6,364,000
Mnmlhneom T SR AR B & 4o 54,580,
R e sy [n v %5 s  §00 b 0 SANHARTH o REE VT 62,816,000
B e b ballre bl A 418 AN e S OB A i e 883,
Miscellaneous Foreign . ..................... 69,607
AR 55 e e 1,934,666,000
B e b e % W A e e A W 3,714,661,000

The purposes for which this great sum of capital has been
raised are shown by the statement below:

£
675,464,000
950,523,000
147,547,000

306,460,000
140,796,000

Total........ R AT AN P RO 3,714,661,000

THE CHRONICLE No. 20, 707

CANADIAN FIRE RECORD

(Speciully compiled by the Chronicle)

WinNirEG.—Basement of Linda Vista apartments,
Vaughan Street, slightly damager, May 10.

Ricumonp  Hinr, Oxt.--\W. Rumble’s barn de
stroyed with contents, May 0. Loss, partly covered
by insurance.

Tuomas, ONT.—Home of John Young, 6th
concession fo Yarmouth, destroved, May 11. Loss,
$2,000, partly insured.

MoNTREAL—DPremises of Sadler & Haworth, tan-
ners, etc., corner of William and Seigneurs Streets,
damaged, May 5. Loss, $15,000.

Basement of Place Viger hotel slightly damaged,
May 3.

Club house at 3195 Greenshields Avenue, Park
Avenue Extension, burned, May 10.

Flat and store at corner of Park and Van Horne
Avenues, damaged, May 10.

LyNN, ONT.—Fire which started n occupied shoe
factory filled with lumber destroyed this and frame
building in rear of Stack’s hotel, and dwellings of
D. McCready and D. Dickay. Other buildings also
damaged. Loss, $3,000. Origin, spark from engine.

SASKATOON, SAsK.—Insurance on contents of Cole
Building (old Cairns block) recently destroyed, as
follows 1=

British Am. . . . $3,000 N. Y. Undres . . . $4,600
B. & C. Undrs. . . 5,300 North American . .3,600
Btsh. Dominfons. . 8,000 | Norwieh Unfon . . 3,000
British N. W. . . . 6,000 Occldental . . . . 1,000
Canadian . . . . 2,600 1 T R 4,600
General . . . . . 3,000 St. Paul . . . . . 6,600
Harthor® . . . . . 3,000 Scottish Union . .. 1,000
London & Lanc. . 43800 Springfield . . . . 5000
London Ass, . ... 8,000 T 2,000

Mount Royal . . . 2,600 Yorkshire . . . . 4000

Vancouver, B.C.—Loss on J. Hanbury & Co,
Ltd,, saw mill and plant. On building, $3,388, on
lumber, $405. Insurance on lumber: Boston Ins.
Co., $5,000; Cornhill, $1,212; Excess, $1,040; Lloyds,
$26,8¢8; Provincial, $5000 and State of Penn,
$10,000. Insurance on building: Lumber Under-
writers, $10,000; Pacific Fire Ins. Co.,, $10,300; Na-
tional Fire & Marine, $3,500; Russian Transport &
Ins. Co., $4,500; Wilmington Ins. Co, $2,500;
Stuyvesant Underwriters, $6,500; Merchants Ins.
Co., $2,000; National Lumber Ins. Co,, $5,4()u; Bos-
ton Ins. Co., $12,875; Cornhill Ins. Co,, 7,-,,. Ex-
cess Imummc Co., $9,700; Lloyds lumlnu $120,~
135; North River Ins. Co., $15,000; lnmr.mu Un-
derwriters, $36,255.

$115,000 LOSS AT BRANTFORD.

The factory of the Canada Glue Company, Ltd,
at Brantford, Ont., was destroyed on May 5, pro-
ducing an insurance loss of $115,000, as follows:

AR %5 & v 5 $4,000 Gore . . . . . . $2,000
British Canadian, . 3,000 Hand-in-Hand . . . 5,000
Continental . . 5,000 Millers & Mfrs. . . 5,000
North America . . 5,000 Queen City . . . . 5,500
State of Pa. . . 4,000 Wellington . . . . 2,600
Liv. & Lon. & al. 6,000 Canadlan . . . . 2,000
New York Undrs. . 2,600 Montreal-Can. . . . 1,500
Norwich Unlon . . 65,000 British Crown. . . . 2,600
Nova Scotia . . 2,600 Phoenix of London. 15,000
PO s < 50 o 2,000 AMIaS ¢ « o o s s 7,000
Royal . . 5,000 Royal Exchange. . 5,000
SR v S 5,000 North British . ... 5,000
Yorkshire . . . . 4,000

Dominfon . . . . 2,000 $1156,000
Economi

cal . . . 2000
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PHENIX ASSURANCE COMPANY

LIMITED

Report of the Directors for the Year Ending 31st December, 1913 e

The Directors have the pleasure of submitting their Report on the business of the Company
for the year ending 31st December, 1913, the 132nd year of the Company's existence, together

with the Accounts duly audited.

FIRE DEPARTMENT.

The net premiums amounted to $7,019,015 and the net losses to $3,622,830, or 51.6 per
cent. of the premiums. The expenses and commission together amounted to $2,757,995, being
39.3 per cent.of the premiums. A profit is shown in this department of $638,190, which, with
he receipts for interest of $321,995, makes a total of $960,185 to be carried to profit and loss.

LIFE DEPARTMENT.

" During the year 1,965 Life policies were issued, assuring $7,910,120, with new premiums

of $357,060. Re-assuiances were effected with other companies for $1,129,855 at premiums of
$54,575. The net new assurances were thus $6,780,265, and the net new premium income
$302,485, including $62,055 of single premiums.

One hundred and seventy-seven immediate annuities were granted for $68,050 per annum,
the consideration money rece.ved being $772,875. Twelve deferred, reversionary and contingent
annuities for $8,675 per annum at premiums of $5,185 were also granted.

Claims for the aggregate sum of $2,609,415 arose by the death of 615 persons assured under
738 policies, and a further sum of $558,360 was paid in respect of endovvment assurances matured.
The amount paid in claims was within the expectation. Forty annuidants, in receipt of $14,850
per annum, died during the year.

The income of this department for the year was $6,507,250, and the outgoings were
$4,410,595. The Life Assurance funds were thus increased by $2,026,655 and at the close cf
the year stood at $55,030,225. The rate of interest calculated upon the average funds of the year
was 4.08 per cent. after deduction of income tax.

PROFIT AND LOSS ACCOUNT.

The operations of the year resulted in a total trading profit from Fire, Accident and Marine
Accounts of $793,450. This amount has been passed to profit and loss, in addition 1o $783.920
for interest.

After payment of dividends and the interest on the Debenture Stocks, amounting to $1,037,055
there remains a balance of $1,925,265, of which the Directors have applied $458,745 in writing’

down the Stock Exchange Securities in the Fire, Marine and Accident Funds to the market price
at 31st December, 1913, and have passed $50,000 o Office Premises Account, leaving a balance
of $1,416,520 to be carried to the credit of next year's account.

An interim dividend of 85 cents per share was paid in November last, and the Directors
recommend payment on Ist May next of a final dividend of $1.10 per share, making a total payment
of $1.95 per share for the year 1913, All dividends are subject to deduction of Income Tax.




MonTRiAL, MAY 15, 1914 THE CHRONICLE. No. 20. 700

b

FUNDS OF THE COMPANY ON THE 3!st DECEMBER, 1913
Fire Funds (including General Reserve) - . . $9,250,000
Life and Capital Redemption Funds . - - 57,149,330
Marine Funds - . . . . - 2,652,200
Employers Liability, Accident and General Funds - 473,295
Profit and Loss Account . . . . 1,416,520 ‘
Capital Paid up . . . . - ’ 2,114,275 ;
Debenture Stock Funds - . 6,389,750 ]
$79,445,570 i
Provision for Outstanding Liabilities - : - . 2,079,355 !
Total Assets as per Balance Sheet - . . . $81,524,725
CENERAL BALANCE SHEET ON THE 3ist DECEMBER, 1913
LIABILITIES ‘ ASSETS.
CAPITAL (fully subscribed). .. .. $16,053,250 ‘ Mo on Property within the United
_— KIDQAOM . ..o oovoocrrocrrannnentiercnees $ 2,173,240
In 300,755 $50 Shares, $5 paid., . 1,548,775 Loans on Life Interests. . .. ..............oo 514,140
In 113,100 $5 Shares, fully paid Loanson Reversions. .. .......ocooooveninn 160,915
(*‘Pelican” Shares). ........ 565,500 Loans on Stocks and Shares. ................ 32,120
- — § 2,114,275 Investments (at Book Values):—
Fire Insurance Funds. ... ....ooooooieeees 9,250,000 Municipai and County Securities, United
Marine Insurance Punds. ..ocoooieiisiiaees 2,662,200 Kingdom. .....o0oveeiiirieriiiiiasens 7.425
Employers’ Liability, Accident and General Indian and Colonial Government Securities. . 180,005
Insurance Funds. ......ococooviiniiiiinn 473,295 Indian and Colonial vagn_«-iul Securities . . . 130,400
Profit and Loss Account . . .......oooveveies 1,416,520 Inaian and Colonial Munieipal Securities. . . . 845,775
o e Foreign Government Securities. . .......... 1,206,585
$15,906,200 Foreign Provincial Securities. . ............ 451,000
4 9% Debenture Stock (Law Life) 5,000,000 Foreign Municipal Securities. . .......... g 1,825,650
Do. (1911).00nvvinvanrnenns 1,489,750 Railway and other Debentures and Deben-
— 6,389,750 ture Stocks, Home and Foreign. ......... 6,607,335
Interest on Debenture Stocks acerued but not Railway and other Preference and Gua-
F R P R AT LA L Bt AT 40,115 ranteed Stocks. . ... PR P RS R ) 1,159,290
Claims admitted or intimated but not paid Rdlwnfv and other Ordinary Stoeks . . ... 058,770
PRI0) o v s s siossbosnpmossarrragenye 550,605 Freehold Ground Rents . . ..........oo0ve 131,800
Outstanding Accounts— House Property . . ... .ooocosveriore e 2,692,805
Fire DePArtMEnt . . . .. ovoveoersresesees 434,225 Salvage Corps Promises (Company’s Share) 08,975
Accident Departments. . ........oooveesen 26,375 Lifo Intorestt. ... .......cooverurereees: 35,685
Marine Department. .........oovevennees 318,235 ROVOPEIONS . « oo o vvcovvenrenrnssnnnsnnis 18,625
Dividends. .. .oooooereosssrcirnirsnnes 1,280 Agents’ Balances. ............ osvseessasees 2,812,645
Dehenuuie Bm ll):wront ................ 420 ()umamiing Premiums (Acecident Depart- .
Bills ble (Fi EOWS) <5 i iR 24,150 SN o0 o 4 bl W BRSNS 0 e s v 00 v oot e 21,640
oo part ! Outstanding Interest, Dividends and Rents i
$23,601,635 (les InOOMO TAX) . . o.ooooesonssoonsse 0,385
Life Department Funds and Outstanding Interest acerued but not payable (less Income
Liabilities as per separate Balance Sheet . . .. 57,833,190 TAX) . oo osssssonneraansnsnnsnsronts 230,005
Billsrecoivable, ... ..cooieiiiiiiiniiiian 80,830
Cash—Ondeposit.......cooooocoomennenes 08,385
: { In hand and on current aceount........ 1,012,115
$5 taken as equivalent of £1 sterling. - —
$23,601,535
Life Department Assets, as per soparato
R T T LR R 57,833,100
$81,524,725 $81,524,725
-
avier Street, Montreal.
R MacD, PATERSON and J. B. PATERSON, Joint Managers.
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NOW IN THE PRESS

THE LIFE AGENTS’ MANUAL

FIFTEENTH EDITION (REVISED wd GREATLY ENLARGED)

CONTAINS:

PREMIUM RATES for all Policies of ALL THE LIFE COMPANIES ACTIVELY
TRANSACTING BUSINESS IN CANADA, Copies of Policies, 20 Payments Life Plan,
giving the Guaranteed Values, ete., at age 35, and Explanations of Policies.
CONDITIONS OF POLICIES AS TO
Days of Grace, Loans, Cash Surrender Values, Paid-up Policies, Extended Insurance,

Automatic Non-Forfeiture, Voidance of Policy, Indisputability, Revival, ete,
RESERVE VALUES
Hm. 3 per cent,, 3! per cent., 4 per cent. and 41 per cent,; Actuaries, 4 per cent. ;
American 3 per cent, and 4 per cent.; Om. 3 per cent. and 3} per cent.
TABLES OF

Interest and Discount, Expectation of Life, Annuity Values, Net Single Premiums,
Proportionate Height, Weight, and Chest Measurement, etc.

A COMPENDIUM OF CANADIAN LIFE ASSURANCE.
The Most Complete Work of Its Kind Ever Published.

E Life C -« B Life I t
Indispensible to oo et St e Oy S or}in Canada

Every Life Manager - Every Life Agent
425 PAGES—676in.x4'6in.  WEIGHT 80z. FULL BOUND FLEXIBLE LEATHER

-=———— Price $5.00 e

WE ARE NOW BOOKING ORDERS

Published by

THE CHRONICLE,
10 ST. JOHN STREET, MONTREAL
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It was stated at the ¢
of Outremont, last night, that the hlg?uest tender
received for an isue o $500.900. in 4% per cent.,
jJo-year bonds, was 90.667. The lowest tender was

“I'his was the second request for tenders, the
first being in March last, when a bid of 91.3 was re-
fused. The present tenders were also refused.

—

WANTED.

The GENERAL AGENCY of a Fire Company
{or the City of Montreal or Province of Quebec,
Advertiser has long experience, and controls a
fair amount of business.

Address, A. B. C.

¢/o THE CHRONICLE,
MONTREAL.

council meeting of the Town

FARMERS' BANK DEPOSITORS TO BE
RECOUPED.

Resolutions have been introduced into the House
of Commons at Ottawa, to recoup the depositors in
the defunct Farmers’ Bank of Toronto by a grant
of $1,200000. Hon. W. 'T. White, minister of
finance, introducing the resolution, explained that
the report of Sir William Meredith into the bank’s
affairs showed that the issue of the certificate enab-
ling the bank to do business was obtained from the
Treasury Board by false and fraudulent misrepre-
sentation and that there should have been an enquiry
by the Treasury Board which would have resulted
in a refusal to grant the certificate. T'he fact that
this was not done, in Mr. White's opinion, was the
primary cause of the loss and constituted negligence
on the part of the Treasury Board. -Proceeding on
the analogy of th: legal principle that negligence
means liability for damages—though admitting that
legally negligence could not be found against the
Crown—Mr. White said the Government had de-
cided to recoup the depositors. The shareholders,

'l who were considered proprietors of the Bank,
INSURANCE CLERKS’ ORPHANAGE | | -1 e iing
All those who are connected with the Insurance profes- |
sion, in whatever Branch, either directly or indirectly, |
e Sk ot Sl INSPECTION BY FIREMEN.
purchasiag a Copy Chief Tremblay, of Montreal, is asking for 68 new
"0DDS AND ENDS OF FOREIGN TRAVEL,” I\l firemen, one half of which will be required to carry
By Geo. C. Morant, F.C.L, F.RA.S. FL8, out the special system of fire inspection which the
i ‘Ooirueil uion o head of the fire department wishes to put into effect
B s “'l'(ll‘;“m'iklayfh Chief Tremblay is that an ext
— he idea o ief T'remblay is that an extra man
;ﬁ%ﬁr‘:@h’?ﬁéﬁ’:ﬁ boar "'{’..:.'.m?:"“:‘ should be attached to each of the 37 stations for the
pHve wilter, a0 b 44 e work of inspecting the buildings of each district.
Everyone with a thirst for reading of an Instructiv I 4 ding ach
and ." hntercating charscter should read this work. I'his work would be kept up constantly, but there
Bound in Cloth d would be turn about at each station, one man doing
Price $1.25 net it one day and another the next and so on. At pre-
in b i sent it appears that the number of fires and the
On Sale at THE CHRONICLE Office demands made on the fire fighters in the performance
160 St. James Street, Montreal. of their regular duties has rendered the fire inspec-
tion intermittent.
f turns Havana Evzerric Rainway Company
Traffic Re Y Week ending 1913. 1914, Increase
CaNADIAN Paciric Ramnwary. May 3..... $54,770 $54,809 $39,00
Year to date. _ 1912, 1913, 1914, Decrease ".. a WA NN W
April 30...$37,361,000 $41,405,000 $£33,813,000 $768,000 Durura Sueerior Tracrion Co.

Week ending 1912, 1913. 1014, Decrease 1912, 1913. 1914. Increase
May7...... 1,439,000 $2,572,000 $2,119,000 $453,000 | May 7...... $20,645 $23,028 $24,004 $1,066
GrAND TRUNK RAILWAY. Derroir Unitep Rainway.

Week ending 1912, 1913. 1914, Decrease
Year to date. 1912, 1913. 1914, Decrease 2 RO .
Apeil 30, $14,898.562 $17,175,048 $16,110,787 31,064,801 | AP 7o SNQI0T SR  Se  Mie
Week ending 1912, 1913. 1014, Increase B 197.600 232,377 217,800 14,477
May 7...... $900,651 $1,060,639 kel | ¢ 19,065 280,315 281,029 8,185
CaNADIAN NorTHERN Raruway. OANADIAN BANK CLEARINGS.
Year to date.  1912. 1913. 1914. Decrease R [ AT SyeAPIY T e
April 30... 85,612,300 $6,343,300 $6, $304,500 s e | Xioo i M anors | ey e deh
Rohonbion NS Ly Ly Montreal ..| 854,876,377 | 868,707,058 | $50,676,175 | 857,520
May7...... $301,200 $472,400 $423400  $49,000 | 7 00| 41500 560 %38 443 440 42,063,274 5,108 301
Ptk Cier Rarrs Taaware Cousiny. tawa....| 8,566,456 | 5,204,001 | 3,453,406 | 5,450,370
Year to date. 1912, 1913. 1914, Increase MONEY RATES.
April 30... $2,511,635 $2,707,167 $2,880,110 $181,043 To-day Last Week A Yea' Ago
Week ending 1912, 1013. 1914, Increase | Call money in Montreal. . .5)- ;o 5)-1% 6 %
April 7..... 8150413 8164018 8171564  $7,546 | ¥ Toronto . ..54-64%, 51-61%, 6 -6 &
4.... 145,785 161,236 173,371 12,135 o " New York.. 11% 14 o 2{-3
) Bl 141,132 160,670 168,771 8101 | * g London. ...1{-2 Z,, 13-1% 2{-3 9
* 30.... 187,417 204,511 221,722 17,211 | Bank of England rate. . ... % 3% 49
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, MAY (4th 1914

VANOONYer. ...« .
Weyburn Seourity ... ¢
MISORLLANEOUS BTOOKS.

Hell Tole| .

Oanadian Qonverters .
Onnadian (eneral Eleet
Oanad! o

do 3 o
Oanada Locomotive,. ..

do.  do, Ptd
Urown Reserve ...
Detrolt United Ry
Dominlon Canners. .
Dominion Uosl Preferred
Dominton Texule Uo. Com

do 4

Steel
Dominton Trust Co. .
Dulnth Superior Traetion. .

Halitax Tramway Oo. ...
Havaus Kleotrie

Kaministignin Power.

Lanrentide Uom . ..... ..o

Lake of the Woods Mill, ¢
do do

Vinekay Oompanies Com .
Mextoan Light & Power ¢
5 Ao Pra,
Minn, S8, Paul & 8. M. Oom ...,
do Prd.

Montroal COMONS 1ov.iveeivanrss
Montreal Light, Ht. & Pwr.Oo,,
Northern Ohlo Traotion Oo, .

N.Seotia Steel & Ooal Co. Oom..

P
Oglivie Flour Mills Com .. ... ..
ao P

penman’s Lad, Oom .,
Ry. L &P

'hén.ﬁn.o;. .

shawinighan Waterk PowerCo

1M“0l‘|.l ‘Ig: seeee
p treet ) RETH

$: -
E g 88

Rest
Fund

e - o Toa oa- s
88 2: 8: IH- ¥S: &1t

S awm. am -
8 22: 688

Socunas

000
Y
11,560,600
877,120,
81473
5,000

5.0.00”1
877,214,

L
3,017,333
13,600,000

1,306,962

12,560,000
e
300,000
6,000,000
8,400,000

cocew S

-
3

obe o

2
-

vessssasnnsbiiai,

.|dan., April, July, Ost,
. |April, Nov,
Jun., April, J

L., April, July, Oet.

i
? Jn..'A'fll. July, Oet,

. |dan., April, July, Oet,

.. |Mar,, J
" |Jan,, A
* [ann., Aprh), duly, Oet.
* |an., April, July, Oet.
April, July, Oet.

June, Seps., Dee.
Jan., "II, July, Vet
Mareh, June, Sept. "
Mareh; June, Bopt., Dee.
M June, s Dee,
Feb., May, August, Nov,
Mareh, June, Sept., Dee,
Jan,, April, July, Uet.
‘-., A July, Oet
Fob., May, August, Nov

|January, July,
Jan,, A.J'tll.‘?uly, Oet,

Sepl., Dea,
Jun.. Apeil, duiy,
Mareh, m:-l’u-(.,::'u
Mareh, J ®
l.b..h.:,.su.. “l?u.
Mari, v, St Do
Maroh, June, Sept., Dee.

L R I L L LRI

May, !l:'v': ! ot

y, Nov,
Jan,, April, July, Oct,

Jan., Aprii, ‘July, Oet,

Feb., May, A X
Apri), :fi'k&'.

Jan,, Anltl. July, Ves,
. .

. Jduly, Oet.
ber

Jan,, Apl., July, Oct,

Jan,, April, July, Uet,
an., Apl., July, Oct,
Jdan., April, July, Uet.
Jan., April, July, Oet,
Feb,, May, August, Nov

*abruary, A

May, November,

lﬂ.m‘q&m
Feb,, May, A Nov,
Jan,, A July, Oet.

May, August,
Fob: May, Aungust, Nov.
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o STOCK AND BOND LIST, Continued G

Kate |

losng R 20

A * When Interest ‘Where [nterest Date of

‘ror’ | outstanding. due. payable Maturity. ABNADES

num |

— e —e

| )
gell Telephone Co.....e0| 99} 99 6 | $3,649,000{1st Oct. 1st Apl |Bk. of Montreal, Mtl. April lst, 1925
Can. Car & Fdy..ooovans| .. [104 | 6 | 3,500,000{1st June 18t Dec.|cuee.euvasrsrsensens Dec. 1st, 1939|Red,at110aft.Nov.'1¥
ol
[}

BONDS i

orin pt.aft.Nov,'l1
Can. Converters.........| 86 474,000/ 16t June 18t Dec.|.cvess oo wunveerases|Dec. lst, 1926

{an. Cement Co....oouen| 96 | 90
pominion Coal Co...ooou| 994} ..

H 5,000,000(1s¢ Apl. 18t Oct. iy « Oct, 21st, 1920/ Redeemable at 110
Dom. Iron & Steel Co.. | .. |85 | 6}

|

’ 6,300,000{1st May lst Nov. “ v |April 1et, 1940/ Red, at 106 and
Intafter May 1st,1910

1 7,332,000{1st Jun. 1st July|Bk. of Montreal, Mt} [July 1st, 1929

|

om. Tex.Sern,** A" ....| .. | 98} 768,600{1 March 1 Sept. Royal Trust Co. Mtl.[March 1st,192|6 Redeemable at 11
and Interest.
“ “B"....(101 | 98} 6 1,000,000 " " " . Redeemable at par
| \ after b years
- WO, 00| .« | 98] 6 1,000,000 " " " » Ved. at 105 and
interest
“ " “ “ ‘ "

“ WD "ol .| 984|eeee | 450,000
Havana Klectric Ruilway| .. | . | 1,824,731|1st Feb. 1st Aug |62 Broadway, N.Y. .|Feb. lst, 1912|Redeemable at 110
Halifax Tram........... 600,000{1st Jan. 1st July|Bk. of Montreal, Mtl.[Jan. 1st, 1916

i

Keewatin Mill Co........|100 | 1760,000(1st March | Sept.|Royal Trust Co.,Mtl.[Sept. lst, 1916/ Redeemab's at 110
|
|

[ ]
6
Lakeol the Woods Mill Co| .. [102 | 6 | 1,000,000/1st. June lst Dec.|Merchants Bank of
Canada, Moutreal,.|[June lst, 1932
taorentide Paper Co....| .. [102| €

‘ 947,305/2 Jan. 2 July|Blc. of Montreal, Mtl.|Jan. 2nd, 1920

Mexican Klectrie L, Co..| .. | «« | & | 5,778,600(lst Jan. 1st July " «  Ju'y lst, 1935 1
Mex. It & Power Co.. | 85 | .. | 8 | 11,72500[1st Feb. lst Aug. Feo. lst, 1933 |
Meireal L & Pow. Co..| v | o | 44 6787,000(ist Jun. lst. July " « dan. 1st, 1932(Red. at 106 and ;

Int. after 1912
Montreal Street Ry. Co..| .. [100 | 4}  1,500,000{1st May lst Nov. May 1lst, 1932

Ogilvie Flour Mills Co...| .. |104 | 1,160,000{1st June lst Dec.|Bk. of Montreal, Mtl.[July 1st, 1932 Roldeemlbluﬂoo and
| nterest
| 2,000,000{1st May 1st Nov.|Bk. of M., Mtl, &Ln [Nov. lst, 1926/ Redeemable at |10
| after Nov. 1,191
Price Brod .oee veveveed| 814 o0 [ 833,000{18t June 18t Dec,| ..oes sssesesssesee. [June lat, 1925

b
]
6
Quebec Ry. L & P.Co...| 52 | 61 | & 4,866,666 18t June 18t Dec.|.ces coeesevers coves. [June Iut, 1929
Rio JANGITO. cavsvavsvese| oo | o« | 6 | 25,000,000{1 Jan. L L veersess|Jan. 1st, 1935

. |

b

5

PENMADS cooseeesevesess| 924 89

H
4
H
i
'
:

C. B. of C. London. |
6,000,000{1st June 18t Dec.| Nat. Trust Co. Tor.|June lst, 1929

| 1,620,000{1 July 1st Jan |B, of M., Tor. & N.Y,|Feb. lst, ISIS‘

1{ 1,000,000{1st Apl. let Oct [Bk. of Montreul, Mtl.|1an. 1st, 1927
4,000,00012 Jan. 2nd July " L Jan. lst l’%\

. { 600,000/ 18t Jan, 1st July| coaeeversvsvosnsnes 1929
SCHOOL BONDS FOR SALE

880 Paulo. ovsessecavane] oo | o0
Toronto & York Radial..| .. | .

Winnipeg Electric.. ...[102 | 99}
West India Electric......| 93

Montreal Tramways Company

SUBURBAN WINTER TIME TABLE

Lachine :

10 'me msmu—wnm 10 m1i lee d to 7.10
min, a.m. toR00 a.m. [10min. ce 4 p.m. to 7.10 p.m
0 " ety 8.00 i 4 pm. ‘.n un- nery 1.53 p.m.to 12.00 mid,
From Lachine—
20 min. service5.80a.m, to 5.50 a,m. |10 min. seryice 4 &m.wtwtlﬂ.
B s | G . e : " 8.00 p.m.to 12.10a.m
0 " * no0 " 4dpm, Extra last car at 12,60 a.m.
Sault aux Recollet and St. Vincent de Paul:
From St. Denis to St, Vincent—

20 min. seryice 5.20 a.m. to 6.00 a,m. 30 min. service 8.00 p.m. to11.00 p.m.
e 6.00 " 80 Car to St. Vincent 11.30 p.m.

0 " " 800 “ 400 pm./Car to Hendersons only 12.00 mid.
g 2 -4 f'.gp.n,..tow |Car to St. Vincent 12.40 a.m.

From St. Vincent to St. Denls—

10 min. service 5.50 a.m. to 6.30 a,m. |30 min. service 8.30 p.m. to 11.30 ?‘m.

.2 o 83 ' 830 " Carfrom St.Vincent 12.00 midnight
from Hendersons 12.20 a.m.

from St. Vincent 1.10 a.m.

20 830 m,
 SCER qu‘.to"s'f: g
L I "1 8.30
'
From Snowdon's Junotion— 20 min. service 520 a.m. to 8.20 p.m.
D P 820 p.m. to 12.00. mid
From Cartlerville— .i.) min. service 6.40 a.m. to 8.40 p.m

1140 p.m. to 12.20 mid
Mountain :
From Park Averue and Mount Royal—
20 min, service 5.40 a.m. to 12.20 midnight
From Victoria Avenue—
20 min. service 5,50 a.m. to 12.30 midnight
From Victoria Avenue to Snowdon,—
10 minutes service 5.5 a.m. to 8.50 p.m.
- l.l: . 5.00 to 9.00
mjp. serylce [ 4
© $.00 pom. 40 12.00 Raldntght
Tetraultville: G
LS am.
Srsiemingnsp minen

Tenders addressed to the undersigned will be received
up to nine o'clock sam. of Thurpday, May 2lst, for the
purchase of 4} per ceat. thirty year bonds of the Protestant
Board of School Commissioners of the City of Montreal.

Full particulars will be given upon application,

C. J. BINMORE, Treasurer.
36 Belmont Street, Montreal.

CANADIAN PACIFIC RAILWAY COMPANY.

DIVIDEND NOTICE

At a meeting of the Board of Directors held to-day, a
dividend of two and one-half per cent. on the Common
Stock for the quarter ended 3ist. Ma:ch last, being at the
rate of seven per cent. per annum from revenue and three
per cent., per annum from Special Income Account, was
declared payable on 3oth June next to Shareholders of record
at 1 p.m. on joth May instant.

By order of the Board,
W. R. BAKER
Secretary.

Montreal, 11th May, 1914.
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Vicron E, Mircuxw, K.C,
Eunot M. MAcDoveALL,
GILMERT S, STAIRS,
Pienne F. CAsaRAIN,

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

SOLICITORS & BARRISTERS-AT-LAW

ROYAL TRUST BUILDING
MONTREAL, CANADA.

Tu. OnaseCasonary, K.C,
A CHASECAMORAIN,
Jonun J, CREELMAN,

Cable Address
“MonNTees, " MONTREAL

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, 166 St. James Streel, Montreal.

A W. ATWATER, KC. ¢, A. DUCLOS, K.C.

w. L. BOND, KC.

McCarthy, Osler, Hoskin & Horcour?
BARRISTZRS, SOLICITORS, Eic.

::!-uu: stoeet, TORONTO

Jomm Hosxin, K.C. ¥ W, HarcourT, K.C. H. 8 Oser, K.C,
Lmionron McCanruy, K.C D. L. McCarTuy, K.C
BRITTON OSLER. J. F.H, McCarTuy,

Counsel : WaLLaCR NmamT, K.C

Mon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding., 7 Place d'Armes.

H.). Kavanagh K.C. Paul Lacoste LL.B.
H. Gerin-Lajoie, K.C, Jules Mathieu, LL.B.

G. DURNFORD AND COMPANY Ltd,,
Auditors and Accountants

Room 35, Canada Life Bullding, 139 St. James Street, MONTREAL
G. DURNFORD,C.A., F.C.A., Can. E.ROSS-ROSS

GET OUR PRICES

FOR

FIRST CLAASS WORK
Orders Filled on Dates Promised

JOHN LOVELL & SON, LTD.

PRINTERS & BOOKBINDERS
23 St. Nicholas Street - - MONTREAL

The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA
Head 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.

ROYAL EXCHANGE ASSURANCE

Founded A.D. 1720

Losses paid exceed $235,000,000

Head Office for Canada
Royal Exchange Butlding
MONTREAL
ARTHUR BARRY, Sanager

Correspondence invited trom ()

The field of Insurance
Offers You

AN EXCEPTIONAL OPPORTUNITY
IMPROVE YOUR POSITION

INCREASE YOUR INCOME

It interested in a good opening write Hosd Offon

TORONTO, Ban
The Excelsior Life Insurance Co.

responsible gentlemen in un.
represented .:mm-n re fre
aund easualty agencies

ARE YOU A GOOD SALESMAN?

N g

Ginger 8 Vim
follow the use of

fbhene

25 and 60c. at all Druggists.
(Take A 's VITA Tablets for
o APbeLek Narves .

-




