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MANUFACTURERS AND ONTARIO’S :jinsuranct- than he can get in other Provinces of

COMPENSATION ACT.

The statement issued by the Canadian Manu
facturers' Association workmen'’s compensation com
mittee regarding the new Ontario Workmen's Com
pensation Act, which is printed elsewhere in this
issue, is an interesting document, inviting comment
on one or two of the points discussed. The manu-
facturers, while claiming the credit of the parent-
age of this new Act, are singularly unenthusiastic
about it. They object that injured workmen will
get too much in benefits and they state point blank
that the Act in some respects as it stands is literally
unworkable.

Those who from the outset viewed this new Act
with suspicion and dislike will note, possibly with
a certain amount of grim satisfaction, this confession
by a body of business men who proudly insist that
they and not Sir William Meredith should have the
credit for any good points which this new Act
possesses. But in view of the circumstances under
which the Act was jammed through the Provincial
Legislature by politicians who probably knew little
or nothing about the subject of workman's
compensation but who were keen for a good
election cry, the fact that drastic amendments
should be necessary to make the Act merely
workable is hardly surprising. Legislation made
in haste, like many other things, is often re-
pented at leisure, and we fancy that Ontario will
have plenty of opportunities for repentance before
being through with this legislation and its effects.

The manufacturers’ committee make the interest-
ing observation that there is every reason for assum-
ing that the Government Commissioner had in view
at the outset of his investigation the English Act,
and that it was the manufacturers who persuaded
him that a State scheme was the better. Possibly
on this particular point the manufacturers have
overestimated a little their powers of persuasion,

but if they have not it seems clear that they have |

blundered badly in throwing their weight on the
side of an untried and dangerous experiment. They
lay much stress on the supposition that even with
all its admitted disadvantages, the new Act will

|

Canada. We should say that this fact is by no
| means certain and that it distinctly remains to be
proved by experience. It is true that those manu-
facturers who get in during the early years of the
| Act's working will probably have the advantage of
very low rates. But the uniform experience of
State schemes of this kind has been that the rates
have been pitched at first too low and that after-
‘wards assessments have had to be considerably
heightened in order to make up deficits. Until the
contrary is proved, we decline to believe that On-
tario will have any different experience from this.
The effect of the Act, it is probable, will actually be
to penalize the enterprising and successful manufac-
turer. The man who is financially weak, and who
is unable to survive long in the press of keen competi-
tion among the Ontario manufacturers, but who goes
into the scheme at the outset, will get the advantage
of low rates during the first few years of the Act’s
operations, and if these are insufficient, the stronger
manufacturer who continues in business will subse
quently have the satisfaction of paying for the con-
tinuing cost of the accidents of his weak competitor
who will then have gone out of business, or possibly
into bankruptcy. How an arrangement of this kind
can possibly be to the general advantage of those
for whom the manufacturers’ committee speaks we
fail to see.

Moreover, we should have thought tuat the
manufacturers would have beey suspicious of
the character of the proposed administration

of the Act. Th-~ details of its working are almost
certain to be administered in part by those
whose main qualification for their offices is the hold-
ing of particular political views. In any case,
Government administration in Canada, as the
manufacturers well know, is notoriously inefficient,
and it is a matter of surprise that the manufac-
turers should give their countenance and support
to it.

The manufacturers’ enthusiasm for the Act even
now is of a very temperate kind; it is extremely
probable that within ten years they will have lost
any of the enthusiasm they now have and will be
wishing they had not persuaded Sir William Mere-
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LESS PESSIMISM.

Although announcements of cuts i industrial
dividends continue in evidence—this week Smart-
Woods and the Toronto Paper Co. omitted to de-
clare their dividends on common stock—the senti-
ment in the market appears to be less pessimistic,
There had been some discussion regarding the con-
tinuance of the quarterly payment on Nova Scotia
Steel common. The bears evidently made sales on
the assumption that Scotia would follow the example
of Dominion Steel Corporation in this respect; but
their expectations were disappointed and the declara-
tion of the dividend served to relieve apprehension
to a ce:*~in extent.

IRON AND STEEL OuTLOOK.

Definite announcement that Dominion Steel has
received a 45,000 ton order from the Canadian
Northern encourages the hope that the iron and
steel industry will shortly be more actively employed.
Other orders from the railways are likely to be placed
as soon as arrangements are made for floating the
guaranteed bonds; and in executing these orders the
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companies receiving them will be obliged to hand
out important orders to auxiliary industries.

Low Prices ProbamLe.

It is argued, however, ihat these orders cannot
be taken as bull points on the steel stocks since the
terms and prices on which they are being placed
do not permit the making of large profits. Doubt-
less there is a certain amount of truth in these
representations. The railway companies having
money to spend would be actively canvassed by
United States Steel concerns. Owing to the very
slack condition of trade in their own country these
American companies would be disposed to offer
their goods at low prices. In periods like the pre-
sent they usually make special efforts to cultivate
the export trade. So the Canadian companies
would have to approximately meet the prices sug-
gested by their foreign competitors —otherwise they
would not get the contracts. However, even if the
profits of our steel companies in connection with
these contracts are not very large, they will serve to
keep the plants from rusting and will enable the
companies to keep their working forces from dis-
persing. Apparently the work here referred to will
occupy the iron and steel plants for three or four
months, and when it is finished the general business
situation may have improved.

No CuANGE IN Mongy.

There is very little change in the local money
market so far as surface indications go. Call loans
are held at 5! to 6 p.c., and mercantile paper rules
at 6 to 7 as heretofore. The numerous cuts in divi
dends of industrial companies have had some ten-
dency to disturb sentiment and probably they have
induced sales of our industrial securities by Furopean
holders. Under the circumstances, it is perhaps
not to be expected that the banks would allow in-
terest rates to fall.

Evrorzan PosiTion,

Bank rate in London is 3 p.c. Rates quoted in
the open market are: call money, 1'4 to 13§ p.c.;
short bills, 2 9-16 p.c.; three months’ bills, 2 ¢-16 to
2 5-8 p.c. At Paris, bo 'k rate is 3'4, market rate
234; and at Berlin, bank rate is 4 as against 21,
quoted in the private market. The European mar-
kets continue to be depressed and unsettled over
the various unsatisfactory features of the situation.
A new cause of unsettlement is found in the threat-
ened collision be ween Turkey and Greece; and the
downfall of the Ribot ministry in France, imme-
diately after it was formed, served to emphasize
the political deadlock in that country. It is be-
lieved that progress has been made in the work
of reorganising he disordered finances of Brazil; but
on the other hand difficulties have been developing
in connection with the Mexican mediation. ‘These
arise largely from the attitude of President Wilson
and Secretary Bryan in insisting on the transfer
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of power to parties identified with Carranza and
Villa —this being repugnant to the better classes of
Mexicans.

NEwW YOrRK Siruariox.

The New York money market has been growing
alittle firmer under the gold export movement. Call
loans are 1 7-8 to 2 p.c., most of the business being
donc at 2 p.c.  Sixty-day loans are 215 to 214 p.c.;
ninety days, 215 to 234; and six months’, 3'4.

The Saturday statement of the New York clear-
ing house institutions showed the effects of the loss
of gold to Europe. In case of banks and trust
companies the cash loss amounted to $7,700,000,
and this taken in conjunction with the loan expan-
sion-of $21,600,000, caused a decrease of $9,018,000
in the surplus reserve. In case of the banks alonc
the cash loss was somewhat heavier -$9,074,000—
but the loan expansion was less—$15,825,000. The
surplus in this case decrcased $10,685,000. For
the banks alone surplus stood at the end of the
week at $40,605,250; and for banks and trust com-
panies, at $42,311,200.

Tur GoLb ExprorT MOVEMENT.

Wall Street is now giving closer attention to the
huge gold export movement. The outgo of metal
on the present movement now exceeds $50,000,000;
international bankers say there is as yet no sign of
a halt and some think the drain will continue until
the $100,000,000 mark is reached. Speculation is
naturally aroused as to tho cause. It is generally
thought that one of the main reasons is that Paris
and other leading European centres have been
making strong efforts to strengthen their cash as
a means of defence against sundry internal financial
disturbances. The gold is taken from the inter-
national market best able to spare it; and at present
that is New York. Doubtless the European bank.-
ers are to some extent anticipating the going into
effect of the new Federal Reserve bank plan. They
expect this to result in the transfer of a very large
amount of gold from the United States treasury to
the reserve banks ; and they are taking steps to get
some of it in advance. It is probably the case also,
that the hostile attitude of state and federal legis-
latures in the United States towards big corpora-
tions has induced large sales of American securities
by European holders and that the movement has
helped to turn the exchanges against America.

e ————————
e —————

Mr. E. W. Cox, president of the Canada Life
Assurance Company is at present in Europe.
- - * -

We reﬂet to hear of the death, in his sixtieth
year, of Mr. W. B. Campbell, proprietor and editor
of our Toronto contemporary, Ofice and Field.
Respected by all who knew him, Mr. Campbell's
removal by death makes a distinct gap in the field
of Canadian class journalism.
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MONTREAL WATER & POWER COMPANY.

The annual report of the Montreal W, ter and
Power Company which has just been issued, shows
that this undertaking continued to make during 1913
the same steady pregress which has been recorded
in the annual reports of several yvears past. Gross
carnings for the year ended April 30 last were
$783,690, these earnings being in excess of those
of the previous year by $112,005, and in advance
of those of two years ago by no less than $277,000.
The continuous ﬁmwth of the Company during
recent years is effectively shown in the following
table of gross revenues:

1898-0 $100,023 ] 1906-7 . £263,524
18990 117,202 1907 -8 300,837
1900-1 127,237 ' 1908-9 352810
1901-2. . 140,816 190910 . 388,122
1902-3. 8775 | 1910-11 432,151
19034 165,827 | 1911-12 506,504
1904-5. IS4,838 | 1912-13 671,684
1905-6. Coo 213668 0 101314, 782,690

The operating expenses for the year, including

the operation and maintenance of the new filtra-
tion plant, amounted to the sum of $324,340,
showing a gross profit for the year of $459,349.
After paying interest in full on all the outstanding
bond obligations there remains a net operating
profit for the year of $208,813. This net profit is
$77.414 larger than in the previous year, an increase
of no less than 59 per cent., and in comparison
with the growth in gross earnings must be account-
ed particularly satisfactory. A balance of profits
brought forward of $96,882 makes a total available
on profit and loss account of $305,604.

A ConservaTIVE PoLicy.

This is dealt with on conservative lines. Dis-
count on bonds is provided for to the extent of
$29,552; certain assets are written down by $34,793,
while the substantial sum of $60,000 has been added
to reserve account for general depreciation, leav-
ing a balance to be carried forward of $189,043.
This balance would fully justify the declaration of
a dividend on both classes of stock, but in view of
the City of Montreal having acquired, as the result
of a mutual agreement, the right to purchase the
capital stock of the Company within the next few
months, the directors do not deem it proper to
declare a dividend at the present time. But if
the city does not exercise the right within the time
named, the directors state they will then feel justi-
fied in giving this matter their favorable consid-
eration,

The issued share capital of the any is com-
paratively small, being $500,000 preferred shares
and $280,000 common, in all $780,000. There are
now outstanding Ste. Cunegonde 5 p.c. debentures,
$250,000; 414 p.c. prior lien bonds, g ,865,207; and
5 p.c. bonds and scrip certificates, $1,074,596. Total
assets are $7,830,322, cash being $316,644, and
accounts receivable $397,093, while the cost of
system, purchases, real estate, etc., the real estate
being included at its original cost price, is put at
£6,818,372.

The system has been maintained in a high state
of efficiency during the year, and important new
work undertaken for the improvement of the ser-
vice. Much new construction is also ed, in-
cluding a new force main which will give a dupli-
cate supply to the northern part of the Company's
territory.
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asseu, Bahamas.

Port of Spain and San Fernando, Trinidad.

Belize, British Honduras.

LONDON, Eng. NEW YORK,
Prinoes 81, £ G . Wililam & Codar Sts.|
c—

In connection with all Branches. Ac.

SAVINGS counts opened with deposiis of ONK
DEPARTMENT UiiiRaniamsarts tniertuipaia.or

The Dominion Bank

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

C. A. BOGERT, General Manager

BANKING BUSINESS In Foreign Lands

Rusiness Houses, Corporations, Grain, Stock and Pro-
vision Dealers will find the facllities of The Dominlon
Bank adequate for all foreign financial dealings.

With a Branch in London, England, and correspon-
dents In all parts of the world, transactions are speedily
effected on most favourable terms. Forelgn Exchange
bought and sold, Drafts and Letters of Credit issued.
Advances made on Shipments, both export and import.
Collectlons promptly made and remitted for.

Head Office ¢ 3" o1/ BiNe, Toronto

Tae

BANK orF TORONTO | i

Head Otfice : TORONTO, Canada,

PAID UP CAPITAL PR (S
RESERVED FUNDS. .

Directors

Duncan Courson, President: W. O. Gooosruam, Vice-Pres.: J. Henoenson, 2nd
lco-Pres.; Hon, O, 8. Hryman, WiLLiam Stone, Jorn Macoowarn, Lr. Cou, A. E. dits and Cheques as
Goooennam, Nicnovas Bawwrr, Lr. Cou. F, 8, Meiouex, J. L, ExcLenanr, WiLtiam ll

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

YORK-—National Bank of Commerce,

NEW
Clll(‘Ab((),O—l'Int National Bank

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

T. A. Biro, Chief Inspector, nience,

Incorporated 1856,
LETTERS OF CREDIT
FOR TRAVELLERS

Mediterranean, Afri-
can, Aslan, or Aus-

.$56,000,000 “g‘.‘ "“".‘."' Condid
...$6,307,272 are issued !oru‘nvc-ll3

ers in North America.
Money can be ob-
tained on these Cre-

. without
delay or inconve-

Assets - $60,000,000

THE BANK OF NOVA SCOTIA

INCORPORATED 1832,

SAMIYAY. .. 2 o+ . ...000.300.00
RESERVE FUND , ., . | 11,000,000.00
TOTAL ASSETS . . . | 80,151,020.99

HEAD OFFICE:
DIRECT

Jomw Y, PaveanT, President, CHARLES ARCHINALD, Vice-President,
G 8 Campbell, W._ Allison, Hector Mclones
Hows, N Curry, H, Plummer, R. K Harris

James Manchester, Walter W, White, M. D,
General Manager's Office, TORONTO, ONT

H._ A Richardson, General nmer D, Waters, Asst. Gen, Manager

Supts, of In-cln.! A. Moleod, Geo Sandersos, K Crockett.

Chief Inspector, C. D, Schurman,

ALIFAX, NS,
RS

150 - BRANCHES - 150
Branches in every Province of Canada,Newfoundiand, Jamaica ACuba,
vm'rl'{) STATHES : Boston, Chicago, New York
Correspondents in every part of the World  Drafts bought and soid.
Foreign and Domestic letters of creditissued Collections on all points,

The Metropolitan Bank

Capital Paid Up - - - $1,000,000.00
Reserve Fund - - - - 1,280,000,00
Undivided Profits - « - 182,841.61

Head Office « - - TORONTO
8. J. MOORE,

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Ottawa

Established 1874

Capiital Paid Up . . . $4,000,000
Rest . . . . . $4,750,000
$54,000,000

Total Assets, over . .

BOARD OF DIRECTORS

HON. GEORGE BRYSON, President.
JOHN B. FRASER, Esq., Vice-President.

Sir Aexry N, Barg, Davio Macrarex, Esq.,
Russein Buacknury, Esq., Dexsis Mureny, Esq.,
Sk Hexey K. Ecay, Hox. Geonce H. PerLey

E. C. Warryey, Esq.

GEORGE BURN,
General Manager.
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NEW AMENDMENT.

As a result of representations which have been

recently made to the authorities at Ottawa, there
will not be included in the proposed amendments to

the Insurance Act the provision that in the event of |

the liquidation of an insolvent Canadian life insur-
ance company, the whole assets of the company
shall be available for the Canadian policyholders
only, and the further provision that in the event of
the liquidation of the Canadian business of a British
or foreign insurance company, the entire assets of
the company in Canada shall be available for the
Canadian policyholders only.

For these proposed provisions there will be substi-
tuted new amendments, making it clear that in
the event of a Canadian life company going into
liquidation, the liquidator, who will be the insurance
department, will administer the company in the
interests of the whole of the policyholders, whether
resident in Canada or outside Canada, and that
in the case of a British or foreign company, only
the assets deposited with the Government or with
trustees for the purpose of protecting the Canadian
policyholders, and which, according to the existing
law, must be equal to the reserve required on the
Canadian policies in force, and are therefore entirely
adequate for the purposes of liquidation, shall be
similarly available.

TroUBLESOME Pornts,

Thus there have been satisfactorily cleared up
two points which threatened considerable trouble
to life insurance interests. In the case of the Cana-
dian companies, had this legislation been put
through, they would have been badly preju-
diced in the various foreign fields where their
enterprise and sound management have given
them a strong hold and a prominent position.
Under the proposed amendments which have now
been dropped, if one of these companies got into
liquidation, those policyholders resident abroad
would have had absolutely no standing under Cana-
dian law, Presumably there would have been avail-
able for their protection the deposit made by the
Company in the particular foreign country in ques-
tion, as it is to be assumed that the government of
such a country would not allow a deposit to be
withdrawn in the interests of Canadian policy-
holders, while its own policyholders were left out
in the cold. In any case, apart from this unfair
method of treating foreign policyholders who had
trusted Canadian companies, under a provision of this
kind all sorts of difficulties would arise with foreign
governments. It was the sort of legislation which
night have been expected from a second-rate Cen-
tral American republic but hardly from Canada,
and it is a matter for surprise that the proposal

| Canadian policyholders,

| well known
| number transacting a moderate

| large assets in Canada; while

| cases, it is important to note,

| interests of foreign

should have been allowed to be put forward at all.
However, it has been sa(isfactorily squashed, and
in its place put an amendment of a thoroughly
satislactory character, since it guarantees that the
policyholders in Canadian Com-
panies will be looked after the same way as those of
in the event of a Canadian
life insurance company, which has transacted
business abroad, going to smash.

, How ForeioN Companirs WERE A¥rEcTED,

In the case of the tany British and American
life companies operating in Canada, the point raised
by the proposed section was equally serious. It is
that among these companies are a
business in Canada,
but who have for purely investment purposes very

there are other com-
panies transacting a large Canadian business whose
Canadian investments are enormous. In both

the companies’ invest-

| ments in Canada are not intimately related with

their underwriting business in Canada. The Do-
minion being from the companies’ point of view an
admirable investment field, they have invested here
very large amounts of funds, so that in a number of
cases the investment interests of these companies
in Canada are much larger and more important
than the life underwriting interests, though the
latter may be by no means small.

LARGE Assets HELD 1N CaANADA.

Presumably, “assets of the company in Canada,”
referred to in the proposed section, did not include
those Canadian investments which are actually
held by the companies at their home offices, e.g.,
bonds whose coupons are payable abroad. But
beyond these investments, the companies to which
we refer actually hold in Canada a vast total of

| Canadian investments, altogether out of proportion

to their Canadian underwriting business—invest-
ments made with funds having their origin elsewhere
than in Canada and held for the benefit of the com-
panies’ policyholders generally, whether they live
in England or Scotland or Canada or wherever els,
the companies may be transacting business. As a
matter of fact, the assets held by British and Amer-
ican life companies in Canada are more than $20,-
000,000 in excess of the amount required for the
reserves of their Canadian business. [t would have
been a serious matter for the companies concerned
if the Dominion Government had practically put
a lien on those investments,

The probable result of such action would have
been that these companies would have had to con-
sider the cessation of further investment of very
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National Trust Co.,

== LIMITED
CAPITAL - = = $1500,000
1,500,000

RESERVE - - - -

Acts as executor and trustee under will.
Administers real estate. )
Allows interest on savings deposits.

MONTREAL DIRECTORS

H. B. WALKER, F. W. Mowrson,
H. J. FULLER, T. B. MACAULAY
W. M. Birks

TEMPORARY OFFICES :

179 St. James Street

PERCIVAL MOLSON, Manager.

¢ Royal Trust Co.

ROYAL TRUST BUILDING, 107 st. James 8. MONTREAL
Capital Fully Paid - - $1,000,000
Reserve Furd - - - 1,000,000

BOARD OF DIRECTORS:
H. V. Meredith, President.
Sir William C. Van llorn. K.C.M.G., Vice-President.

Bin H.MONTAGU ALLAN, . B GREENSHIELDS
K, B, Axavs L 'R, HosmER

A, BAUMGANTEN SiR W. C. MACDONALD
A ll. BRAITHWAITE Hox, K. Mackay
H. R. DRUMMOND DAVID MORRICK

C. Il ( ORDON
Sin LoMer GouiN, K.C.
Sin rnuwlun “ILI.IAII TAI'I.UI

A. E. HOLT, Matager
SAFETY DEPOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St., Montreal

Calgary, Edmonton, Onawa, Quebec, Regina,
BRANCHES S: John, N.B., St. John's, Nild,, Toromo. Vancouver,
Victoria, Winnipes.

Sim T, u SHAUGHNESSY,
J.V.0.

THE EASTERN TRUST CO.

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

Carries on a fiduciary Trust business
on conservative lines only.

ST. JOMN MONTREAL CHARLOTTETOWN

ST. JOHNS, NFLD

HALIFAX

DIVIDEND NOTICE

Dominion Trust Company
Head Office: VANCOUVER, B.C.
DIVIDEND No. 18

Notice is hereby given that an interim
dividend at the rate of 57, per annum upon
the capital stock of this Company will be paid
on July 2nd. 1914, for the quarter ending June
3oth, 1914, toshareholders of record June 13th,
1914.

Holders of share warrants will receive
dividends on presentation of Coupon No. 7
at any of the offices of the Company.

The transfer books will be closed from
June 15th to 20th, both days inclusive.

By Order of the Board,
A. H. BAIN, Secretary.

Vancouvver, B.C., JuNg 1st, 1911,

—_—

AGENT

NORTHERN

EDWIN P. PEARSON

Adeclaide St. East, Torenlo

ASSURANCE Co.

CROWN TRUST GOMPANY

145 ST, JAMES STREET, MONTREAL

Trust Company Service

This Company offers prompt, effigient
and courteous service in connection with
any matters coming within the socope of a
eonservative trust company business

ENQUIRIES ARE CORDIALLY INVITED

LIMITED
Trustes for Bondholde:. m,
WEAD OFFICE = :md' Agent & Reglstrar ~.ﬁ Vault
9 ST. JOHN|rdmisistrater  Recsiver  Kuecutor
Liqeidater Guardian  Assigues Terms axeoptionally
S'I'IEET Trunis Castodlan wedorats,
Keal Extate and lusuramee Departments e
| " . eTrespondence
MONTREAL. [.100es sommibic raten. | Invited,

PRUDENTIAL TRUST COMPANY

B. HAL. BROWN, President and Gen. Manager

—

|| Capital Subscribed, $74,600,000
Pald-up Capital, . . . . 2,920,000
Reserve Fund, . . . 1,718,193 ||
Special Reserve Fund . . * 511,000

I 30 St. James St., Montreal |

The Trust and Loan Co.

OF CANADA

MONEY TO LOAN ON RRAL KSTATE AND
SURRKNDER VALUERS @F LIFE POLICINS,
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large sums of new capital in Canada, and the question
of gradually realizing their present holdings, beyond
those required for their Canadian business,transferring
their funds to a field where they receive more equit-
able treatment. The action contemplated, in sh~ rt
would have been extremely prejudicial to Canadian
credit abroad and would eventually have had serious
results in the gradual withdrawal of large sums of
capital now invested here.

Since it is at present required of foreign life com-
panies operating in Canada that they shall deposit
with the Government an amount equal to the re-
serves of their Canadian business, Canadian policy -
holders in these companies are fully secured, and
there was no necessity for further security such as
was provided for by this new section.

This fact is recognised by the mew amendment,
now proposed, which is a satisfactory solution of
the difficulty, though in view of the terms of the
existing Acts the proposed new statement is super-
fluous.

=

EFFECTS OF “EMPRESS” LOSS O N MARINE
RATES,

The London Ecomomist contains some interest-
ing comments on the insurance aspects of the
Empress of Iveland disaster. It is necessary to
remember, however, that that journal has always
been unsympathetic to the various proposals which
have been put forward for a Canadian Lloyds.

“To the insurance market the Empress of [reland
is a much less heavy loss than the Titamic,” says
the Economist. *‘The hull was insured for £280,000
in London, apart from disbursements, and already
it is treated as a total loss, for no hope of salving
the steamer itself can be entertained. That is a
very unpleasant item to enter in the loss book, but
s0 far us ean be judged at present, the hull loss is
not aggravated a number of minor claims on
cargo and valuables. ‘Frue, the steamer was said
to be carrying £200,000 of specie, but only a small
part of that was covered im London, and the quan-
tity of scrip on board was probably very small, and
“Block"” policy underwriters are not anticipating
heavy claims such as followed the loss of the
Titanic, for the value of the diamonds and precious
stones coming from Canada to Europe at present
cannot be very large. In the same way the loss
on personal accident Ipolicies will not be comparable
to that of two years ago, as the Empress was not
freighted with heavily insured American million-
aires,

HIGHER RATES PoSSIBLE.

‘ For these reasons we need anticipate no such

neral rise in insurance rates as followed the

itawic  disaster. and diamond rates
generally are not likely to go up, and in the present
slackness of the marine market an attempt to put
the screw on for good business would almost cer-
tainly be ineffective. On the other hand, the loss
will undoubtedly help to stiffen Canadian rates,
and should put an end to the project which is from
time to time so ardently put forward of a Canadian
Lloyd's. It is a col of Canadian busi-
ness men that European underwriters are leagued
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against them, and that premiums charged to St.
Lawrence ports are deliberately made too high.
This complaint usually ends in a scheme for a sub-
sidised organisation on the model of Lloyd's in
Canada, the object of which will be to charge fair
rates and let the Canadian merchant off lightly. The
Eaglish underwriters' answer has always been that
they would rather lose the business than cut their
rates, which are none too high, and that if a Cana-
dian Lloyd's is practicable, by all means let it be
started. The dangers of the St. Lawrence are
recognised by all navigators, and the number of
strandings which have occurred in the past two
years are a full justification for maintaining the
level of premiums. In view of this recent disaster,
underwriters are not likely to modify their attitude.”

A SQUARE DEAL FOR THE INVESTOR.

The circumstances of the passing of dividends
recently by some of the large industrial corpora-
tions have not redounded to the credit of the
directors of those corporations. ‘They appear, in fact,
not to have given their shareholders a square deal.
In the case of half a dozen flagrant inst~ .ces of this
kind of thing which have occurred rece: tly, the cir-
cumstances make it pretty obvious that insiders
were able to profit by knowledge of coming events
while the directors kept mum and left the bulk of
their shareholders in the lurch with bundles of
severely depreciated securities, which they were
not given a chance to realise upon at a reasonable
market figure.

Directors seem to labour under the impression that
the financial doings of a big corporation with thou-
sands of shareholders should be kept as secret as the
ledger of a country store-keeper. They have no
sense of the fact that a large shareholders’ list
should mean of necessity greater publicity. Their
prospectuses give as little information as is humanly
possible; their annual reports are mostly con-
spicuous for a bizarre cover and a lack of essential
details. As for taking shareholders into their con-
fidence at less than yearly intervals, they are aghast
at the thought of it.

Probably legislation can do something to stir up
these folk to a sense of their duty in regard to pros-
spectuses and annual reports, but nothing less than
the action of the public generally will ensure tho
average investor in Canadian industrials getting
what he is entitled to in the way of informa-
tion. At present the small investor in Canada
does not get a square deal; he is utterly at the
mercy of insiders and after the bitter experiences
of the last twelve months or so, it will be surpris-
ing if he puts any more of his hard-earned funds into
Canadian industrials until he has reasonable assur-
ances of being treated fairly.

_

The Bank of England yesterday continued its
official rate of discount at three per cent.
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The Esis of the Nation's Wealth

Real Estate is the basis of the Nation’s Wealth. Tt produces that which both man and beast must have to sustain
life.  With our rapidly nn-rc-:nimi population comes the demand for a_corresponding increase in the produets of the
soil, and this demand will never be less than now. Land cannot be destroyed, and with proper care, its p oducing
power may be maintained intact. Land values, therefore, possess that element of permanency that reduces the
speenlative feature to the minimum j ) 1 )

This Corporation’s borrowed funds (Deposits mul‘l)o-ln-muma) and by far the larger proportion of its shareholders
moneys (Capital Stock and Reserve) are invested in first mortgages on improved, produetive real e tate. To afford
an opportunity to_all of investing their money with such absolute safety, we issue our Debentures in sums of ono
hundred dollars.  They are a security in which Trustees are authorized to invest Trust Funds. Write for specimen
debenture and copy of Annual Report.

CANADA PERMANENT MORTGAGE CORPORATION

Paid up Capital and Reserve Fund exceed TEN MILLION DOLLARS,
Established 185 Toronto Street, TORONTO.

wesTERN | HOMEBuK:Gavow

NINE OFFICES IN TORONTO

Assurance Company Branches and Connections throughout Canada
e YOUR ACCOUNT IS RESPECTFULLY

N 3500,000.00 SOLICITED FOR ANY TRANSACTION
ASSE bl ’ IN WHICH A CHARTERED BANK MAY
BE OF SERVICE.

Incorporated in 1851

LOSSES paid since organizalion o! Com-

pany . . . over $57,010,000
DIRECTORS j
V. B. BROCK, President. YOU WOULD LIKE
W. B. MEIKLE, Vice-President and Managing Director, To write more guarantee bond business ?
ROBT. BICKERDIKE, M.P, Z. A. LASH, K., LLD. Give better service 1o patrons ?
D. B. HANNA E. W. COX
JOHN HOSKIN, K.C, LLD  GEO. A, MORROW Furnish a broader fidelity guarantes ?
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0. Obtain Court and Contract bonds prompty ?
J‘::::Tll,:l:'::l:lll :.Ol.. s'l::'“" N. PELLATT, You can do this if you represent
H. C. COX THE CANADIAN SURETY COMPANY
Head Office, Toronto, Ont.
HEAD OFFICE . TORONTO A S
Agency Applications invited

|

Telephone Main2540

ROBERT MILLER & CO. Union Assurance Society Limited

CHARTERED ACCOUNTANTS

Commercial and ‘Ilqnlclp:nl‘A_u_d-lvt_l'.nd‘lnvumluonl "3:' I‘:::?:’:.::.Omﬁul
ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.) Canadion Branch s

Cable Address, Western Union Code, “Accuracy ” Montreal Corner 8t. Iomes 308 NeGill '"“t" ..."."
Quebec Bank Building MONTREAL T. L. MORRISEY, - Resident Manager

Agencles throughout the Dominlon.

.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Manicipal, Government
and some of the best class of corporation bond issues suitable for the investment
of the funds of banks, trust and insurance companies, estates and rrn.lr invest.
ors.  The securilies we offer bine the two Is of & satd y invest-
ment, uamely, safety and good interest return.

WOOD GUNDY &COMPANY.

LONDON, uNG. TORONTO, ©OA™.
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GUARDIAN ASSURANCE COMPANY.

Making no effort after mere magnitude of opera~
tions the Guardian Assurance Company, Limited,
of London, England, has long been known to have
as its single ambition the position of a trusted pro-
tector. It has in fact held this position for many
years, and in consequence has enjoyed a natura]
growth which is the reward of good management
and a reputation that is above reproach. Standing
to-day on firmly based foundations, the position of
the Guardian is a remarkable testimonial to the
underwriting skill with which its affairs have for
many years past been conducted by Mr. A. J. Rel-
ton, an underwriter as widely esteemed as he is well
known among the Canadian insurance fraternity,
That the fine position in which the Guardian now
stands will be more than maintained in the future
there cannot be the slightest doubt, and the cen-
tenary of the Company’s existence, now within a
measurable distance, should find the management
in a position where they can, not unfittingly, con-
gratulate themselves on having achieved a really
notable position among the leading British fire
insurance offices.

LastT YEAR'S RECORD.

The Guardian’s fire record of last year was of a
normal character producing results which may be
generally regarded as satisfactory. The fire income
was $3,078,400, against which there were net losses
of $1,718,435, showing a ratio of 55.8 per cent.
This ratio is only a fraction larger than that of 1912,
and that in a year which on the whole does not
appear to have been too favourable to the great
British fire offices. Expenses were $1,096,930, or
actually $30,000 less than in 1912, and show the
atisfactory reduction in ratio to net premiums of
i full one per cent. from 36.6 per cent. in 1912 to
5.6 per cent. last year.

A Sounp PoSITION.
In accordance with the Guardian’s well known
ind long continued policy, the opportunity has been
aken to further solidify an already strong position.
An allowance of 44.71 per cent. is made for unex-
pired risks, giving a fund of 81,376,500, while an-
ther addition of $50,000 is made to the general
eserve against conflagrations, making that reserve
2,800,000, so that in fact the Company's fire funds
Fggregate 84,176,500 and are equal to over 135 per
fent. of the premium income apart from a balance
pi profit and loss account of over $657,000 and
paid up capital of $5,000,000. Such a position
s this is its own recommendation; the security pro-
ided is as ample as any policyholder could desire.
THE GUARDIAN IN CANADA.

The total funds of the Guardian now aggregate
carly - $34,000,000.  The Company has been
heated in the Canadian field since 1869, transacting
ie business of fire insurance, and it can be said

— " -

that among the many fine British offices who have
carried on operations here for many years, none is
more popular than the Guardian. For a number
of years its Canadian Manager has been Mr. H.
M. Lambert of Montreal, an underwriter widely
known and well esteemed, both by those associated
with the Company throughout the Dominion and
by his confreres of other organizations. Year by
year the Canadian fire business of the Guardian
shows steady expansion along very desirable lines.
GUARDIAN, ACCIDENT AND GUARANTEE Company
Two years ago the Guardian launched out into
the casualty business in Canada through the medium
of the Guardian Accident and Guarantee Company,
a subsidiary, and sound progress is being made by
the new organization. The balance sheet at Decem-
ber 31st last shows total assets of $322,884, the
greater bulk of which are high class investments and
cash. Liabilities, including reserve for unearned
premiums $36,666, only amount to $58,242, so that
there is a substantial surplus to policyholders oy
$264,642. Beyond this surplus there is an uncalled
capital of $750,000 and the backing of the prestige
and wealth of the Guardian itself. The Guardian
Accident & Guarantee has the advantage of a most
influential directorate as follows: President, K. W
Blackwell; Vice-President, D. Forbes Angus; Mcssrs:
F. W. Molson, A. W. Atwater, K.C., F. L. Wanklyn
and H. M. Lambert, while Mr. E. E. Kenyon
of Montreal is its energetic Secretary. Giving
as sound protection in the own particular field as
does the parent company, the future of the Guar-
dian Accident & Guarantee Company in Canadian
casualty underwriting should be a bright one.

PROBABLE GROWTH OF PRODUCTION AND
INCOME.

In the current century, with greater quantities
of capital available for “invention, for machinery
and for education, the growth of production and of
income in proportion to population is likely to be
even faster than hitherto. In the past generation
the wealth and income of both Great Britain and
Germany have doubled and of the United States
have much more than doubled. In the current
generation they should again double or more than
double, while the wealth and income of some of
the younger countries, such as Canada, should
increase by 200 or even 300 per cent.

In brief, if no great wars come to destroy wealth,
to render the world’s new savings relatively unpro-
ductive and to create distrust, the uplift in the econ-
omic welfare of the whole race will be much greater
in the current generation than ever before, while
the progress which will be made during the present
century may be beyond imagination. Indeed, no
limit can be placed upon mental progress and econ-
omic well-being as long as men continue to be ani-
mated in ever greater measure by the spirit of trust
and of confidence which has brought to everyone
0 great a measure of welfare in the past century,
~—Sir George Paish.
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Head Office : 112 St. James Street, Montreal
DIRECTORS :
J. Gardner Thompson, President and Managing Director.
| Lewis Laing, Uice-President and Seerelary.
M. Chevalier, Esq., A. G. Dent, Esq, T. J. Drummond, Esq.,
John Emo, Esq. Sir Alexandre Lacoste W, Molson Macpherson, Esq
J. C. Rimmer, Esq., Sir Frederick Williams. Taylor

&
"‘(t‘) LIMIT[D")"

=5 ! ‘
INSURANCE COMPANY ) ‘
. i

dre Lac

CANADA BRANCH HEAD OFFICE, MONTREAL.
oRs: o
Sir Frederick Williams- Taylor

Esq
"
Lews Laing, Assistant Manage

T. J. Dx
. Ese.

The Northern Assurance Co. Limited

“Stronj as the Strongest”’
HEAD OFFICE FOR CANADA,
TREAL.

Accumulated Funds, $41,265,000 88 NOTRE DAHE STREET WEST,
ROBERT W. TYRE, Manager

°'. ,r&z:y / .- E. lﬂl!IlV. s'.'- .' mm“,
“THE OLDEST SCOTTISH FIRE OFFICE" cn TRE.
London Assurance
CORPORATION
_OF ENGLAND.
$2,241,375

INCORPORATED BY ROYAL C dA!Tl’l AD 1™0

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.
. CAPITAL PAID UP
TOTAL CASH ASSETS 22,457,415
Head Office for Canada, MONTREAL
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THE GOLD FLOW TO EUROPE.

Reasons WHY FOR AN ENORMOUS MOVEMENT
EXCEEDING FIFTY MILLIONS THIS YEAR—THE
Exp NoT VET IN Sicur.

The gold flow from this side of the Atlantic to
Europe has exceeded $50,000,000 this year, and the
end is not yet in sight. Still very considerable in
size are the balances in America of the French and
English bankers, and as long as orders continue to
come from the other side to send over this money,
gold is bound to continue to go for the very simple
reason that there is no other way in which the money
can be sent. Eventually, of course, the loss of so
much gold will bring about a firmer money market,
which, in turn, will react upon foreign exchange
rates, driving them down and putting a check upon
the gold outflow. With financial conditions as
they are, however, that is not likely to take place
until the movement of gold has assumed materially
larger proportions.

REASONS OF THE MOVEMENT.

The situation is, as explained by Mr. Franklin
Escher, that America’s standing indebtedness to
Europe, no longer offset by favorable balances on
merchandise and securities account, has become
actually due and payable. Even so, were condi-
tions in Europe different, the indebtedness might
be allowed to stand for the time being and the
money be left on deposit here; but with financial
conditions abroad as they are that is out of the
question. The falling off in the trade and secur-
ities balance, which puts America in Europe’s debt,
happens to come just at a time when in all the mar.
kets of Western Europe the need for gold is parti-
cularly urgent.

A ScrRAMBLE FOR CGoLp.

This European hunger for gold is particularly
important, because of its bearing on the outflow
of gold. It is one thing to owe money to a man
who has no particular need for it, and quite another
to owe money to a man who wants it. The foreign
creditors are in the latter case. For nearly a year
now, between London, Paris, Berlin, and St, Peters-
burg, there has been a veritable scramble for gold,
with the result that, by the payment of extravagant
premiums, the lion’s share has gone to Russia. So
sistent, indeed, has been the Russian Govern-
ment on building up the v-st store of gold in the
vaults of the Imperial Bank, and so willing has
it been to pay practically any premium, that the
supply of the precious metal available for the uses
of the other Kuropean markets has been entirely
inadequate. By Russia’s urgent bidding the other
markets, with the exception of London, have been
swept bare.

It is this fact, without doubt, which has been
mainly responsible for the delay in the flotation of
the great French Government loan, scheduled for
as far back as last summer. With Russia bidding
frantically for all the new gold arriving from the
mines the Paris bankers have found it impossible
to bring i;bout that groomi

necessarily
precede every such great national flotation. There
mnothingehetohodombuttoputpomthe
hmedthebwdlunﬁlmchﬁmeuthcnum
on the gold supply should cease.

FrRANCE Now PILING UP THE MET.L.

That time, it would seem, has now come. /ith
the vaults of the Russian Imperial Bank stacked
high with by far the greatest amount of gold they
have ever held, there has been distinct abatement
in the demands from that quarter. For the Banque
de France largely to increase its gold holdings has
again become possible, and the operation is being
carried on with a will. What is more natural,
therefore, than for the French bankers having
money on deposit in New Vork, knowing full well
that gold is the only form in which it can be sent to
them, to demand its repayment? Leave the money
in New York to draw interest at the rates prevail-
ing there when the home demand for funds is so
urgent! Hardly can that be expected. So by
cable and by post come fresh requests to remit.
As a consequence, the supply of bills available for
remittance being entirely nadequate, gold by the
tens of millions goes flowing out.

—_—
INSPECTION OF MONTREAL'S WATER SYSTEM.

In reply to the request of the Canadian Fire
Underwriters’ Association for an inspection of the
Montreal water works system and generally of the
fire protection arrangements of the city, by the
engineers of the National Board of Fire Underwrit-
ers, the controllers are said in the daily newspapers
to have passed a long series of resolitions declining
to allow the city to participate in the cost of a gen-
eral inspection. However, say the controllers, “if
the said Canadian Fire Underwriters Association
still thinks of suggesting some improvements for
further protection against fire, the Board of Com-
missioners is ready to furnish the National Board
of Fire Underwriters information required as neces-
sary for the proposed report, to be made by the
said National Board of Fire Underwriters, it being
clearly understood that on the sufficiency of the
water supply for fire protection, this proposed
report will simply or only comprise a statement of
the extent of any deficiency which may exist in
their judgment, but will not comprise directions
or suggestions as to the way that said deficiency
may be overcome in the future, as this latter is a
qGuestion that should be studied and solved by the
water works engineers.”

Although the full text of these resolutions was
published in the Montreal daily newspapers of
last Saturday, Ture CrronicLg is informed that
up to yesterday (Thursday) afternoon, there had
been no communication to the Canadian Fire Under-
writers on the subject.

_
CONFEDERATION LIFE ASSOCIATION,
Mr. J. Tower Boyd, general superintendent Con-

federation Life Association, spent a few days in
Montreal last week. Mr. Boyd, who is thoroughly
familiar with conditions throughout the Dominion,
having regularly visited the important centres for
many years, speaks very encouragingly of a gen-
eral improvement in business. The Confederation,
by its usual conservative mcthods, is well uphold-
ing its high reputation among its policyholders.
= ——

Mr. J. C. Stanton, Jr., Superintendent of Agen-
cies Sun Life Assurance Company, has returned from
a three weeks' trip to the Coast, visiting the Agen-
cies of his Company. He reports excellent business
in some of the important centres visited,
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ASSURANCE COMPANY LIMITED INSURANCE COMPANY LIMITED
of LONDON, England of LONDON, England
The largest goneral Insurance Oompany In the world. (Ae at S16t December 1913)
(As at S1st December 1913) 4 :

Copitel Fully Subomibed , . 14780000 | feeiel PallyBeid . ... JEEEES
’ . Fire Premiums 1912. Net . 32,498.625
; Clp:hl Paid Up 5, 4§ @ 1,475,000 B 132.120
; Life Fund, and Special Trust Total l' ot m
; Funds, . . 69,826,740 el SR B

Total Annual lnc'ome. exceeds 42,500,000 Funds . . . « . . . . $5400000 “

Total F ."nd' exceed 0 124'5;:'% Deposit with Dominion Gov'nt’ $155,667
Toul Fire Losss ,P"d o JOAA, In addition to the above there is the Further
Deposit with Dominion Govern- guaraniee of the Commercial Union Assurance
PRI I 1,077,033 Company Limited, whose Funds exceed
IR T T S . B

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS. APPLICATIONS FOR AGENCIES SOLICITED

IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch :— Heood Olicss Canadios Broseh 1

Commercial Union Building, Commercial Union Building,

VoL MONTREAL
J. McGREGOR, Ww. 8. JOPLINO. & “'GRBGOR' Ww. 8. JOPL'NG.
Manager Assistant Manager Manager Assistant Manager
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ESTABLISHED 1809 ]|
s U N INSURANCE Total Funds Exoeed Ganadian Investmenis Over
OFFICE $109,798,258.00 $9,000,000.00
FOUNDED A.D. 1710. FIRE AND LIFE
Head Office : o, .
The Oldest Insurance Offios in the World e sd
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. ) 80 St. Francois Xavier Street - MONTREAL.
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H. M. BLACKBURN. LYMAN ROOT,
Manager. Assistant Manager,
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for security of Canadian Poliey-holders.

- Continental Reinsurance Syndicate

CAPITAL STOCK
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Surplus, 1912 ., , 1,488,906
Phwnix Of artr ord Premium and Loss Reserve,
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Total Cash Assets : $11,404,634.19
Total Losses Pald :  70,700,545.46 B General Agents:
J. W. Tatley, Manager. RANDT & FISHER,

22 MONCKEBERC-STR., RATHAUS-HORN
MONTREAL. ’
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MONTREAL BANKER'S VIEWS,

Mr. H. B. Walker, Montreal manager of the
Canadian Bank of Commerce, has returned from a
three months' European trip. He states that in
England he found the situation in the Dominion
quite well understood. Financial men appear fully
to appreciate the conservative attitude of the Cana-
dian banks during the recent depression and the
assistance that such a policy would be sure to give
to the Dominion. They say the country will be
sure to profit by the recent slowing down, that with
a good crop Canada will be pretty sure to go ahead
again and that 1915 may be another banner year,

Regarding the Kuropean situation, Mr. Walker
state’ that so far as the stock exchanges are con-
cerned money is not yet plentiful enough to permit
of any extended speculation either in London or
on the continental bourses. Referring particularly
to London, he spoke of the great foreign loans which
are constantly absorbing the money supply of Great
Britain. At times, he says, there appears to be a
plethora of money and then an unexpected loan
takes all or a great deal of it—hence the absence of
any great quantities of money available for stock
exchange operations.

INSURANCE INSTITUTE OF TORONTO.

The following Officers and Council for the Session
of 1914-1915 of the Insurance Institute of Toronto
have been elected:

Honorary President, Alfred Wright, Manager,
London & Lancashire Fire Insurance Co.;

President, W. H. Hall, The Canadian Surety
Company;

Vice-President, G. B. Woods, Continental Life
Insurance Co.;

Secretary, A. W. Goddard, Canadian Fire Under-
writers’ Association;

Treasurer, C. Elvins, Imperizi Life Assurance
Company;

Curator, V. R. Smith, Confederation Life Asso-
ciation;

Council, C. H. Fuller, Continental Life; E. Wil-
liams, Imperial Guarantee & Ace. Co.; J. B. McKech-
nie, Manufacturers’ Life; A. H. Rodgers, Norwich
Union Fire Insurance Society; H. A. Sherrard,
Western Assurance Company; C. P. Muckle, Excel-
sior Life; D. E. Kilgour, North American Life;
W. A. P. Wood, Canada Life; H. W. Crossin, Em-
gloyen' Liability Assurance Corporation; A. E.

logg, London & Lancashire Fire Insurance Co.,
Ltd.; J. G. Parker, Imperial Life; E. F. Garrow,
British America Assurance Co.

The Fifteenth Session of the Institute just closed
under the presidency of Mr. G. P. Payne has been
very successful. There are four hundred and twen-
ty-five names on the membership roll covering all
branches of Insurance.

ELIMINATING THE “FRILLS.”

The Maryland Casualty Company proposes to
go ahead on its own initiative in regard to the dis-
carding of “frills” in accident policies, and will
on July 1 discontinue a number of its present con-
tracts and in their place will issue a new policy,
to be known as the ‘Equity-Value,” which will
contain materially higher benefits, but none of the
“frills.”" The loss ratio under this policy is esti-
mated at 60 per cent.

INROADS OF LONDON LLOYDS.

What business is sent across the water, mainly
to London Lloyds, is very serious as well as increas-
ing in volume. There is no accurate way of deter-
mining the amount, but conservative estimates put
it at not less than $1,000,000,000, which at an aver-
age rate of 75 cents would amount to $7,500,000
per annum of premiums. Of course, much of this
1s legitimate surplus line or affidavit business, but
much of it is desirable business, which the stock
companies would be glad to hold secured at cut
rates or liberalized forms of policy, or both, and is
a form of competition growing more to be reckoned
with all the time. It is one of the grave problems
confronting companies for solution, and the stock
companies themselves are used as bait to capture
business for the Lloyds, brokers contracting for a
risk part in good stock companies and the balance
in Lloyds at non-tariff rates or rules. The stock
companies thus furnish the rates, inspections,
underwriting talent and adjusting ability on which
the Lloyds trade. With their low expense ratio
secured as stated they can well afford a loss ratio
far above that of the stock companies and yet
secure a profit. Here again, as with the recipro-
cals, their history has been too short in the fire busi-
ness to be seriously affected by a city conflagration
or a cycle of bad years. This may yet come.—
Frank Locke, U. S. Manager of Atlas Ass. Co.

PROPOSED CASUALTY ASSOCIATION IN BRITISH
COLUMBIA.

A proposal is on foot to establish at Vancouver,
B.C., an association of companies transactingYem-
ployers’ liability and automobile insurance in that
field. A meeting of local agents was recently held
at which a number were present, when theYpro-
posal to form an Association for the establishment
of equitable rates and correct practice was gener-
ally supported, subject to the agents of all com-
panies now transacting employers’ liability and
automobile insurance becoming members of
the Association, and that the Association has
the approval and support of the respective
companies. Since the meeting, it is stated, all the
agents not represented there have agreed to join
the proposed Association. The general idea is that
as far as possible the Association shall follow the
lines of the Mainland Fire Underwriters' Asso-
ciation.

THE LATE MR H. D. P. ARMSTRONG, TORONTO,

The death of Mr. H. D. P. Armstrong (Armstrong
& DeWitt) of Toronto, on the 15th instant, removed
a most respected and valued agent of the Guardian
Assurance Company, and from Toronto a most
popular citizen. The deceased, who was in his 69th
year, had been connected with the Guardian for 35
years and was a native of Dublin, Ireland. The sym-
pathy evoked by the event among a very wide circle
of friends will be intensified by the remembrance
of the estimable personal qualities of the late Mr.
Armstrong. Tug CHRONICLE deplores his removal
from amongst us in common with all who had
intimate opportunities for estimating his sterling
worth. We tender most sincere sympathy to his
widow. y

[

A, I S 4 o AW DR

il

e

N Ui

o A
AR
5" Wil

= I I i e ' SRRt 5l O 0 B IRl 48
AT I N
&5

RN TN
R i
B e P e S S S A T




LONDON &
LANCASHIRE
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INSURANCE COMPANY

Il ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH
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DON&Y,
LANGASHIRE

{ GUA RIANIE

PERSONAL ACCIDENT
SICHNESS
FIDELITY GUARANTEE

PLATE GLASS
AUTOMOBILE
GENERAL LIABILITY

Head Office: TORONTO.

164 St James St., Cor. St. John St., MONTREAL Montreal, 164 St. James Street.  Quebec, 81 St. Peter Street.

THE YORKSHIRE INSURANCE COMPANY, LIMITED

ESTBD. 1824 YORK, ENGLAND ASSETS EXCEED $20,000,000

FIRE............00nn0. On every description of property. Large Limits,

LIVE STOCK ------...The Yorkshire 18 the FIRST COMPANY, {licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock Insurance in Canada.

ACCIDENT Personal Accident, Employers’, Automoblle, Teams, General Liability, and Plate Glass
APPLICATIONS FOR AGENCIES are invited trom responsible persons.

CANADIAN z Hon. C. J. Doberty Alphonse Racine, Esq. Canadlan Manager,

G. M. Bosworth, Esq.

Alex. L. MacLaurin, Esq.

P. M. WICKHAM, Montreal,

ROYAL EXCHANGE ASSURANCE

Founded A.D. 1720

Losses paid exceed $235,000,000

Head Office for Canada

Rogal Exchange Building
MONTREAL
ARTHUR BARRY, Manager (RIS

FOUNDED 1792,
INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA,

CAPITAL, . o " . $4.000,000.00
SURPLUS TO POLICY HOLDERS 8,844,871.95
ASSETS . o 17,816,188.57
LOSSES PAID EXCEED . 159,000,000.00

ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA, MONTREAL

Correspondence Invited from
responsible gentiemen In un.
represented distriots re fire
aud onsualty agencles

Head Ofice; Royal Exohange, London

THE LIFE AGENTS’ MANUAL - $3.00

Published by the Chronicle, Montreal

THE LAW UNION & ROCK

INSURANCE €O. LINITED, LONDON. Founded in 1809
Assets Exceed -~ $47,500,000.00

Over $10,500,000 invested in Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office: 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted in unrepresented towns in Canada.

W. D. AikeN, Superintendent, J. E. E. DICKSON
Accident Dept, Canadian Manager

MCINT ROYAL ASSURANCE GOMPANY |

The NATIONALE FIRE INSURANCE
COMPANY OF PARIS, FRANCE.

PAID UP CAPITAL $260,000.00 l

HEAD OFFICE FOR CANADA
4. €. CLEMENT, General Manager.

SUBSCRIBED CAPITAL $2,000,000
TOTAL FUNDS T29,967.36 TOTAL FUNDS . . 7,491,3%
NET SURPLUS 202,041.02 NET SURPLUS 1,867,160

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

H. H. YORK, Inspector for Ontarie.

MONTREAL.
L. C. VALLE, Inspestor for Quebes.
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ASSESSMENT INSURANCE UNSAFE:
THE FARMER'S VIEWPOINT.

Nearly everyone is directly or indirectly interest-
ed in life insurance, but, unfortunately, compar-
atively few people fully understand the principles
and basis of life insurance.

Although life insurance should be carried by
everyone, only those who are in good health and
can pass a satisfactory medical examination can
secure it. Life insurance combines safe invest-
ment with protection for the family or estate. If

ou have any dependent relative, who would suffer
oss by your death,—if you have a business, estate
or mortgage to protect,—if you wish to provide a

nsion for yourself in old age,—then you need life
nsurance. A farmer insures his property against
fire, lightning, wind and hail; he may never suffer
loss from any of these sources, but if so, he can re-
build, repaint and begin again; but when he dies
and is not insured, the main support is gone and
the loss to his family or estate can never be filled
or repaired.

SAFETY AND STABILITY.

No thinking or olbserving man of to-day ques-
tions the value of life insurance. The first element
to be considered in taking life insurance is safety
and stability. There are two kinds or classes of
life insurance, namely: old line and assessment.
0ld line or legal reserve companies only, are au-
thorized to issue guaranteed and unchangeable
policies. The rates of these companies are based
on standard experience tables of mortality, which
tables, covering many years and many thousands
of lives, practically show the average number of
years which a person at any age may expect to live,
and the cost of insurance for that age. The laws
of every State provide that companies which issue
policies for a fixed or guaranteed amount of insur-
ance and premiums must use rates based on these
standard experience tables and must set aside and
maintain reserves sufficient to make good every
guaranty, Hence the name ‘‘legal reserve com-
panies.”’

Old line or legal reserve companies issue many
forms of policies; the rates on all are based on the
experience tables of mortality and a safe rate of
interest.

ASSESSMENT INSURANCE.

There are two kinds of assessment life associa-
tions, the one having a fraternal or lodge feature,
the other not. Both operate on the plan of collect-
ing a certain amount from the living after the death
of a member. For convenience (and in some cases
for deception), the payments to be made ar ti-
mated in advance per month, quarter or year. The
amounts payable at death and the number of assess-
ments are not fixed or guaranteed, but depend
entirely upon the mortality experienced and the
ability and willingness of the members to pay them.

The laws of every State provide that assessment
certificates must prov de that the sum payable at
the death of a member shall be the sum of one
assessment, not over a stated amount, or contain
a “safety clause” prov ding for an increase in the
number and amount of assessments when necessary.
As no guaranty of amount payable at death or rate
of future assessments is made, no reserve is required
by law. As the average age of the members in-

creases, assessments become more frequent and
higher. The younger members lapse, leaving the
older ones to pay each other’s beneficiaries, at
higher rates of assessments.

UNSAFE AND UNSATISFACTORY.

Statistics show that assessment protection is
unsafe and unsatisfactory and that hundreds of
these associations have failed during the past few
years. If you were asked to buy an automobile
or a threshing machine worth one thousand dollars
and were told that you could pay for it at the rate
of seventy-five cents per month, the machine to
be delivered to you when paid for, would you
consider the offer? Would you not do a little
figuring first? If so, you would find that seventy-
five cents a month equals nine dollars a year, and
at that rate it would take one hundred and eleven
years in which to pay for the machine. The same
principle applies to life insurance. No company
or association can or will give something for no-
thing. Some one must pay for it. If the rates
of an association are such that no one in an average
lifetime would pay a thousand dollars, it stands to
reason that someone or many will lose out.

FRANK LANGUAGE.

If you wish fully guaranteed life insurance, apply
to an old line company for it. You will then never
be in the “regret class,”” as hundreds of thousands
of men to-day who, years ago, ‘‘joined” fraternal
orders and assessment associations and are now too
old to secure other insurance, and who find but
little comfort and solace in the editorials of the
February Modern Woodman. as follows:

“The editor has no hesitancy in predicting that
the majority, because not fully informed, will stay
on present rates. This will lead to double headers,
and after double headers, the cost will become so
high that the poor man, who is old, cannot pay;
the rich man, both old and young, will refuse to
pay, and the beneficiaries of the deceased members
will find it impossible to collect the amount named
in their certificates. These are plain words, but
true.”

“It will not be possible to perpetuate the society
and let all of the present members remain on present
rates. It will not be possible to perpetuate the
society and let even one-half of present members
remain on present rates. If rates for all members
are not changed, a later Head Camp must put all
members on an adequate rate or the class of members
which elects to remain on present rates will find
that they cannot collect enough to pay in full all
of their certificates.”

Surg AND CERTAIN PROVISION.

Thousands of thinking farmers and business men
have, during the past two years, dropped their
fraternal or assessment certificates and replaced
them with old line insurance, and thousands more
will do likewise during the present year. These
men are profiting by the sad experience of their
older friends, who have been carrying certificates
in fraternal orders and assessment associations and
who, after reaching the middle or later years of
life, and having paid assessments for many years,
are now given the option of paying two or three
times the former rate of assessments or quittin,
and losing every cent which they have contributed.
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Should read the ‘* THREE MINUTES "’ Leaflet

of the
corper: : 1833, .
ot e PHOENIX ASSURANCE CO., Limited,
OF LONDON, ENGLAND (Founded 1782)
Copies of this and full information regarding

HEAD OFFICE : TORONTO

Old Reliable Progressive the Company’s system, its equitable principles
Assets over . - $2,300,000.00 and liberal policies, may be obtained at the Head
Office,
Losse ion
Sver C oroanization o 100.000.00 || | 100 ST.FRANCOIS-XAVIER STREET, MONTREAL
gl ’ 4 The Company offers to the Public every advantage which
DIRRCTORS: | LIFE ASSURANCE
W. R. BROCK, President | conducted under the most favourable conditions is capable of
W. B. MEIKLE, Vice~President affording:
ROBT, BICKERDIKE, M.P. Z. A LASH K.C. LLD, At the BONUS DIVISION for the five years ending
E. W. 00X GEO. A, MORROW 314t DECEMBER, 1910
H. C. coX AUGUSTOR MYERS o
J'ulluN HOUSKIN, K.C., LL.D, ':ﬂﬁmﬁu"»:%‘;{')'ﬁl (I) A UNIFORM ADDITION of $85 per $1,000 was
Loy BANNA CoLSIR HENRY M PRLLATT declared on all clum'ol Full-Bonus Policies,
K. R. WOOb (2) A GUARANTEED BONUS was also declared
S — of $12.50 per $1,000 (Yer annum on Full-Bonus Policies
W. B. MEIKLE, E. F. GARROW, becoming claims by death, and $17 per .I,Owb(!}er annum
" on Endowment Assurances maturing ore 3lst
—_— .:“,‘", e S December, 1915. These bonuses apply to new as well
THOMAS F. DOBBIN, Resident Manager AR —
H. B. F. Bingham, R. MacD. Paterson, Joint
.o'TRuL Life Superintendent. J, B, Paterson, Managers
— Agents Wanted
/NORWICH UNION | —
IRE /N SURANCE Established 1864.

¢SOCIETY /IMITED New York Underwriters
] " ) Agency.
o ]ohﬂbﬁ.é‘lg/am' A & J. H. S§ODD A};T et

- YT 100 William Street, NEW YORK
FIRE ACCIDENT AND SICKNESS NTS
EMPLOYERS' LIABILITY PLATE GLASS P m,’_',ﬂ!',ﬂf!,“ AGE S e a
Head Office for Canade a g TORONTO S mASOOR, & Roazar Y. Huwtan

. T , Ont, [
Head Office for Province of Quebec, MONTREAL OsLER, n“.'.‘;:‘.‘i..?" a‘ Nawroxn, w::wn-";'}!ﬂ."x'u.
an.

Agen Accident Bran Winnipeg, M St. John, N.B.

ts wanted '°__' the t ch. ‘WHMI:!J . Nll..l. 1‘5“1”‘ k3 Hl:o".l

JOHN MacEWEN, Superintendent for Quebec. ax, N.§, ’bariottetown, P.E.1.
S AYRE & Soxs, LTp,, St, Jobn's, Nfid,

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

L'UNION

FIRE INSURANCE COMPANY, Limited e : "
Head Office 1 PARIS, France. ““Il Fln [,
Established 1828 \“ "f'
Capital fully subscribed . § 2,000,000.00 o>  of CANADA 'o,
Net Premiums in 1912 ., 5,303,255.00 @ ACTIVE AGENTS WANTED P
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BRITISH FIRE COMPANIES OUTLOOK.

Fire offices at present are not having a very pros-
perous time, says the London Ecomomist, as they
seem to have struck one of those patches of bad
luck that come and go unaccountably. The first
few months of the present year have borne an extra-
ordinary crop of fire losses, and unless things im-
prove in the remaining seven months, the net
results at this time next year are likely to be dis-
tinctly poor. Last year, too, was not a very pros-
perous_time, and though the results were by no
means_ disastrous, they were in most cases worse
than those of 1912. What the reason may be we
cannot say. Possibly the general decline in trade
is beginning to have its usual effect on the moral

hazard, and fires are taking place that would never
have occurred in a period of booming industry.
That possibility has always to be remembered by
fire managers, and in these days of consequential
loss and profit policies the danger of the moral
hazard is certainly not diminished.

N. Y. RATES HIGH.

The New Vork Workmen's Compensation rates
approved by the Department of Insurance under
the new Act are high. They are, in fact, very much
higher, in some instances, several times, than the
old rates for employers’ liability insurance, but yet
they are held by some to be insufficient to meet the
obligations imposed by the law.

The new rates are based as far as possible upon
actual experience gathered from Massachusetts and
other States already operating under workmen'’s
compensation laws and that experience has been
adjusted to conform with the increased benefits
which the New York law provides.

INSURANCE V8. INVESTMENT.

There are still some men who think that their
own special method of investing is the most effective
way of protecting their families when they are no
lop; ere to toil for them.

anada, to-day, contains many men who, if they
calculated their investments at present market
prices, would have to confess that they had largely
over-estimated their financial foresight when making
these investments.

And they would not like to think that to-morrow,
next week, or even next year, was a possible limit
to their lives.

They would like to have another chance to
rehabilitate their estates, whose values have been
cut in half by the breaking of the real estate boom
and the depression in the stock market. How
different it would be had they amply protected
themselves against such an occurrence by carrying a
good block of insurance !

Point out to such men, when the opportunity
offers, the increasing amount of insurance now
being written, showing conclusively that insurance
is the best investment to protect their beneficiaries
from sudden disasters impossible to foresee or
prevent, besides protecting the family from the
disastrous results of the bread-winner's premature
death before he has time to make provision for
them.—Excelsior Banner.

UNDERWRITERS' AGENCIES FO RBIDDEN,

The Superintendent of Insurance of the Stateof
Illinois has issued a ruling that “underwriters’ poli-
cies are illegal in the State and forbidding their
issue.

The Superintendent states that he finds from evi-
dence presented, that the issuance of the so-called
“underwriters” policies, as carried on at the present
time, affects unfavourably the insurance business,
and the public welfare, in various ways, for example:
It is apt to bring about excessive liability of “‘parent "
companies in congested districts of great cities; it
is sometimes used as a method by which an insur-
ance company writes policies otherwise than through
its local agent,—commonly called ‘‘overhead’ writ-
ing; it allows, in effect, several organizations to do
business on one capital. If each ‘“‘annex” entity
were a corporation, the statutory capital would
have to be put up for each, but the “underwriters”’
plan evades this necessity. Consequently, says the
Superintendent, new capital is discouraged from
entering the insurance field for it cannot compete
on equal terms with going insurance organizations
operating practically without capital. Such com-
petition tends also to eliminate the smaller com-
panies. The total result is the present rapid
centralization of the insurance business in a few
great corporations.

THE MANUAL OF STATISTICS.

Changes in the organisation and capital of various
railroads have marked the past year, while the new
industrial companies which have been brought into
public notice in the same period are extremely
numerous. These matters are fully covered in the
1914 edition of The Manual of Statistics, which is
the thirty-sixth annual issue of that standard publi-
cation. It adequately presents the organization,
finances and position of all the leading railroad and
industrial companies in the United States and Can-
ada, with details of the numerous new stock and
bond issues of such organizations. The figures in
reference to industrial and utilities companies are
presented with similar completeness, and the volume
also includes statements of practically all the new
organizations of that kind which have an interest
for the stock market and investing public. The
1110 pages of this handsome, compact and carefully
compiled reference volume present a greater fund
of information for the use of investors and specu-
lators than any other work of the kind. It also
embodies ample information regarding government

i securities, mining stocks and the grain and cotton

statistics. Its utility is increased by an arrange-
ment rendering references to the different sections
easy and satisfactory. The volume is one which
investors and all who are interested in the financial
and other markets of the country cannot afford to
be without. It is published by 7The Manual of
Statistics Company, 20 Vesey Street, New York.
Price $5.

The Hamilton Board of Control have decided (o
cease paying insurance premiums to insurqncc com-
panies on the city's autos, and instead will start a
civic insurance, out of which damages for accidents
that may be caused by city cars will be paid, and
provision will be made concerning the cars also.
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SIX FACTS

from the 67th ANNUAL REPORT of the
Canada Life Assurance Company

In important respects the Company In 1913 excelled its record for any previous year in its history.

1. THE SURPLUS EARNED in 1913 was $1,709,969.66, exceeding by over $179,000 the earnings of 1912,
and by a much larger amount the earnings of any previous year. The present net surplus is $6,183,278.39.

2. THE INCOME of $8,094,886.70 was greater than that of the previous year by $698,125.96, and the
greatest in the Company's history. The rate of interest earned, which had been steadily advancing since 1899,
was further improved in 1913. This is an important factor in producing surplus.

3. THE ASSETS were increased by $3,860,271.32, and now stand at $62,161,794.81.

- 4. THE TOTAL ASSURANCES now In force are for $153,121,363.94, an increase of over $8,273,000 in
® year.

6. THE PAYMENTS TO POLICYHOLDERS in 1913 totalled $2,878,016.11, an increase of $415,051.31 over
those of 1912, In addition to this, LOANS TO POLICYHOLDERS on security of their policy contracts were
made for $1,602,248.71. .

6. THE MORTALITY of the year was again more favorable than the expectation, and this, with a con-
tinued LOW EXPENSE RATIO, contributed to the earning of a record surplus.

WANT A BETTER JOB? YOUR CARD

As a representative of the ‘ Oldest Life Insurance
Company in America” will prove your best
introduction.

The Imperial Life has some splendid openings on
its field foree for men who can sell life assurance.

Energy, persistence, enthusiasm are required. In
return we offer liberal agents’ contraects, attractive

policies and a reputation for properly safeguarding THE MUTUAL LIFB

policyholders’ interests.

For further particulars, write INSURANCE COMPANY

THE

IMPERIAL LIFE ASSURANCE COMPANY OF NEW YORK
Head Office - TORONTO

Impregnable Strength

—Ti. E‘;{" Flr. Ins“nnc’cn Incomparable Dividends
ﬂ TORONTO, CAN 3 Maximum Benefits

WM. GREENWOOD BROWN, General Manager Minimum Net Cost
ORNERAL AGRNTS
A. B, Powell, Interim Branch Faulkuer & Co,, Halifax FOR TERMS TO PRODUCING AGENTS, ADDRESS:
Manager, Montreal W. 8, Holland, Vaneouver

elu'l( A?vho Agene v‘ *llin’ﬂ"‘ J(Ioa c Lavis, (Il..Iry

oung & Lorway, Sydney ueen, St n,N.B, T D

. MeCallum, Hill & Co,, Regina, o George . exter
- 2ad VICE PRESIDENT

THE LIFE AGENTS' MANUAL - - $3.00 34 Nassau Street New York, N.Y.

Published by The Chronicle, Montreal. j

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

HOW ?
By securing a ** SPECIAL FAMILY POLICY " in

THE NATIONAL LiFE ASSURANCE COMPANY OF CANADA

For particulars, write direct to Head Office~NATIONAL LIFE CHAMBERS, TORONTO.
ALBERT J. RALSTON, Mensging Director, ELIAS ROGERS, President. F. SPARLING, Secretery

Several geod openings for producers,
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MANUFACTURERS ON ONTARIO
COMPENSATION BILL.

Tuey DAMN 1T wiTH FAINT PRAISE—TWO STRONG
OBJECTIONS.

The Canadian Manufacturers’ Association work-
men's compensation committee have issued the
following comments on Ontario's Workmen's Com-
pensation Act bearing the signatures of Mr. P. W.
Ellis, chairman; Mr. F. W. Wegenast, secretary,
and Mr. G. M. Murray, general secretary.

“As a matter of fact the act is based ostensibly
on proposals which were made by the Canadian
Manufacturers’ Association. Those who purported
to speak for the workingmen had asked for an entire-
ly different type of law, and the leaders of both
political parties had in the last election campaign
pronounced in favor of the kind of law advocated
by the labor representatives. There is every reason
for assuming that the government commissioner had
also in view the same type of act, namely, the
English Act, which throws the liability to com-
pensate workmen on the individual employer, leav-
ing the employer to insure himself against the lia-
bility in an employers’ liability insurance company.,

A careful and exhaustive study of the subject
convinced your committee that such a law as would
in all probability have been adopted as a matter of
course would not be permanently or even temporar-
ily satisfactory to either workmen or employers and
that the only successful solution lay in the adoption
of a system of collective insurance under state
management or control as typified in the systems
of some of the countries of Europe and states of
the United States.

“In the face of considerable opposition the com-
mittee succeeded in impressing this view upon the
commissioner, and the commissioner's draft is in-
tended to embody, and does in fact embody, in an
imperfect form, proposals which were made on
behalf of the association.

MANUFACTURERS' OBJECTIONS.

“Our objections to the act are comprised under
two heads: First, that under cover of the greater
economy of state management the scale of benefits
to injured workmen has been fixed in many respects
too high—very much higher than could have been
contemplated under a system such as the workmen
advocated.

“Second, the administrative features of the act
have been worked out without regard to, or appre-
ciation of, many elementary practical considera-
tions so that the act as it stands is in some respects
literally unworkable. The only thing which awill
prevent the proposed system from being entirely
abortive is the probability that the administering
board will violate or ignore many of the chief pro-
visions of the act and that the act will be radically
amended at the next session of the legislature.

AN IMPERFECT ACT.

“In view of the wide powers given to the adminis-
tering board this is the more readily possible. We
had hoped that the changes n to make the
act workable, and the removal of some of its ac-
knowledged excesses and anomalies, would be
effected while the bill was going through the legis-
lature. As a matter of fact, upwards of nineiy
amendments were made, nearly all of them as a
result of the work of your committee, but these

amendments dealt largely with matters of a super-
ficial nature and the changes upon which your
committee and the convention had laid most em-
phasis, and which were largely of a non-contentious
description and were acknowledged to be necessary,
were not made.

“The act as it stands embodies in a highly imper-
fect form certain elementary principles, the adoption
of which is due almost solely to the action of the
association. We regret that the act is not a better
one but we are conscious that no effort was spared on
the part of the committee to remedy its defects and
protect the interests of our members. Defective
as it is, we think you will find it considerably less
expensive than the systems of other provinces of
Canada and certainly very much less expensive
than if the government commissioner had had his
own way. You will have, moreover, the satisfac-
tion of knowing that the money which you contri-
bute will go with little or no deduction to relieve
actual dependence and want, whereas under the
systems oiP:)ther provinces of Canada fully one-half
of the money paid by employers is not applied to
this purpose.”

prmm——3

TOWARDS ECONOMY.

Next to the production of new wealth, the
individual and collective attitude toward wealth
already produced, is of vital importance to Canada
at the present time. Our Western correspondents
conclude their summing up of the Western situation
thus:  “All over the country the tendency toward
economy is quite marked, and we believe that _lhe
whole West is getting down to a more solid basis."”
This may be truthfully said of all Canada, remark
Brent, Noxon & Co. There are evidences of
economy on every hand. The last monthly bank
statement showed an increase of $7,535,619 in
savings deposits for April; this was approximately
one-third of the increase in savings deposits for the
entire twelve months ended April 30 last. This
has but one meaning—that the individual has
learned the lesson of economy. The diminishing
ratio of declines in Canadian Pacific's net earnings
to declines in the road’s gross earnings is an example
of the economies of operation which are now being
effected by the Canadian railroads. So far as
Canadian industries are concerned, the present is a
period of enforced economy, generally speaking.
As for municipal expenditures, they are now confined
to works of absolute necessity.

Thus we see the inauguration in Canada of a
movement toward economy, personal and corporate.
This movement must precede the Dominion's
return to prosperity. There could be no more
enduring foundation for the process of re-construc-
tion which is even now begun. The increased
resources which must gradually accompany this
era of economy will do much to restore confidence in
the general situation on the part of merchants,
manufacturers and investors.

The fourth annual convention of the International
Association of Casualty and Surety Underwriters,
whici includes in its ranks a number of Canadian
insurance men, is fixed to take place at the Green-
brier hotel, White Sulphur Springs, West Virginia,
September 22-25 inclusive.
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| p. | The Employers’ Liability

Assurance Corporation Limited | casadian

# u u OF LONDON, ENGLAND &« u = Government
Deposit 1 1 1
TRANSACTS:
Personal Accident, Health, Liability, ”oozls“1
Fidelity Guarantee and Fire Insurance.
STANDS FIRST
Most Liberal Policies Issued In the liberality of its Pol.
Offices: MONTREAL, TORONTOQO | oy Contracts, in financia!
Managers for Canada, GRIFFIN & WOODLAND. strongth, and in the liber-
JOHN JENKINS, Fire Superintendent, ality f'hmm

THE CANADA ACCIDENT ASSURANCE COMPANY

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

Plate-Glass, Guarantee and Liability

Personal Accident, Sickness
|n.urancc.
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

Traders Bank Bulli‘ng FOUNDED 1871 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 - .- .  $11,260,000
CLAIMS PAID, over = = $45,000,000

Canadian Head Office . B - - TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland

‘The CANADIAN RAILWAY ACCIDENT INSURANCE GOMPANY.

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,
m%
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CONDITIONS OF THE CROPS.

In a bulletin issued by the Census and Statistics
office at Ottawa preliminary estimates are given of
the areas sown to the principal grain crops in Can-
ada, as well as reports of their condition, according
tofreturns made by the correspondents on June 1.
The reports show that throughout the Maritime
Provinces seeding was delayed through the lateness
of the spring. In Ontario and Quebec the condition
of grain is generally satisfactory, notwithstanding a
long spell of dry weather; in many places, however,
the meadows were beginning to suffer from the
effects of drouth. Conditions throughout the west
were teg:rted as generally favorable, though rains
would welcome, especially in Manitoba and
Southern Alberta.

INCREASED AREA UNDER WHEAT.

The total area under wheat in Canada is provi-
sionally estimated at 11,203,800 acres, or 188,800
acres more than in 1913. The area under spring
wheat is reported at 10,230,500 acres, or 185,500
acres more than in 1913, and the area expected to
be harvested of fall wheat is 973,300 acres, or 3,300
acres more than last year. The acreage of oats is
placed at 10,811,000 acres, compared with 10,434,000
acres last year, an increase of 377,000 acres. Barley
occupies 1,604,000 acres, or 9,000 acres less than
last year, and rye 111,070 acres, compared with
119,300 acres last year. The estimated area under
hay and clover is 8,206,000 acres compared with
8,165,000 acres’in 1913.

LARGE INCREASE IN WEST.

In the three Northwest provinces, Manitoba,
Saskatchewan and Alberta, the total wheat area is
estimated at 10,247,400 acres, compared with
10,036,000 acres in 1913; that of oats at 6,086,000
acres, compared with 5,792,000 acres in 1913; that
of barley at 1,041,000, compared with 1,025,000
acres in 1913. These differences represent increases
of 211,400 acres for wheat, 294,000 acres for oats,
and 16,000 acres for barley, or a total increase of
521,400 acres for the three crops, compared with
1913. The wheat area in Manitoba is somewhat
less than last year, viz., 2,788,000 acres, compared
with 2,804,000 acres in 1913. In Saskatchewan the
area under wheat is 5,848,300 acres, compared with
5,720,000 acres, and in Alberta it is 1,611,100 acres,
against 1,512,000 acres.

CoNDITION FAVOURABLE.

On June 1 the condition of field crops, as mea-

sured by a standard in which 100 represents the
promise of a full crop, was very favorable. The
points are as follows: Fall wheat 79, spring wheat
93, all wheat 91, oats and barley 92, rye 89, peas 92,
mixed grains 93, hay and clover 9o, alfalfa 88, and
pastures 9o.
M Assuming that the conditions between now and
harvest will be equal to the average of the past four
years 1910-13, the above percentages represent the
promise of yields equal to the four-year average in
the case of spring wheat, rye and barley, and inferior
in the case of oats by one per cent., and in the case
of fall wheat by two per cent.

A branch of the Bank of Montreal will be opened
at Berlin, Ont., on the 22nd instant, in charge of
Mr. J. C. Anderson, with the title of acting manager,

TRUST AND LOAN COMPANY OF CANADA.

Consequent on the recent death of Captain R. D.
MacDonnell, the Board of Directors have been
pleased to make the following promotions and ap-
pointments:

Colonel L. Edye to be Chief Commissioner, with
residence at Montreal.

Mr. J. Campbell, Commissioner, Superintendent
of Western offices.

Mr. E. R. Whitehead, Manager, Winnipeg.

Mr. R. Chas. Young, Manager, Montreal.

Mr. J. Rogers, Manager, Regina.

Colonel Edye (who also joins the Board of Direc-
tors) and Mr. Campbell returned to Canada last
week from a prolonged consultation with their
London Board.

S ——————————
———————

THE EMPLOYERS LIABILITY ASSURANCE COR-
PORATION, LIMITED,

The Head Office for Canada of The Employers’
Liability Assurance Corporation, Montreal, is now
located in the new Lewis Building, St. John Street,
on the fourth floor. The new offices are well lighted
and spacious, containing some §,500 square feet of
office space.

The offices are fitted up in the most modern style
with mahogany trimmings. The Corporation has
been, as is well known, previously located for the
past thirty years in the British Empire building,
and the change was only necessitated by consider-
able additions to the staff owing to the large growth
of the Corporation’s business in fire, liabilit
and accident departments, and the consequent call
for larger premises.

The new offices are imposing and well laid out for
practical purposes. The employers’ liability and
accident departments are situated on the right of
the main entrance, with the fire department to the
left. The inspector's department, together with
the filing and supply departments, have very com-
plete accommodation at the rear of the main offices,

NEW EDITION OF LIFE AGENTS' MANUAL NOW
READY.

A new edition (the fifteenth) of the well-known
LirE AGENTS' MANUAL is now ready. This 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.

The MANUAL contains the premium rates for all
olicies of all the life companies actively transacting
business in Canada, copies of policics, 20 payments

Life Plan, giving the guaranteed values, cte., 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

nonforfeiture, voidance of policy, indisputability,
revival, etc., together with much other information
which the life man daily requires and cannot obtain

so conveniently clsewhere.

The price for single copies is $3.00. Orders are
being received by Tur CuronicLe, 1o St. John
street, Montreal.

b s o 5
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GRESHAM

Life Assurance Society, Llimited

Founded 1848
Funds : FIFTY MILLION DOLLARS

Applications are wanted for

Agencies. Liberal commissions

would be arranged for Agents
and Brokers.

ADDRESS

ARCH. R. HOWELL,

Manager for Canada,

MONTREAL.

The Imperial Guarantee

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

A Strong Canadian Company.

ACCIDENT AKD SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE

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

MONTREAL, JUNE 19, 1914.

| THE EFFICIENT COMPANY |

That servant is termed ‘‘ efficient” who does
well the thing he was employed to do. The Mutual
Life of Canada, the servant of the Canadian people,
has demonstrated its efficiency. It has

Paid to bereaved relatives $ 6,190,921
Paid in endowments 3,326,241
Paid in dividends . . 2,664,077
Paid for surrendered policies . 2,077,260
Paid in oll . 14,268,499

And it holds to ‘hll’.nm lmlu“lv
the payment of future obligations

The Mutual Life Assurance Co.

Of Canada,
WATERLOO ~ - - - = ONTARIO

Is therefore termed “ The Efficient Company.”

18,096,939

PROVINCE OF QUEBEC | .
CITY OF MONTREAL 1T Wi —

IN THE MATTER of the appointment of a
Provincial Manager by the CONTINENTAL LIFE
INSURANCE COMPANY, Heap Orrice, TORONTO

GEORGE B. WOODS, President.
CHARLES H. FULLER, Secretary

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS 3ist DEC., 1911, $772,000,00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President,

FRANK HAIGHT,
Manager

GEORGE DIEBEL, Vice-President

ARTHUR FOSTER
laspector

BRITISH COLONIAL

JOHN JNN. { {| ¥ Good men, whether experienced in life |
Ryt insurance or not, may make direct con-
PAsCh oMYA

CLARENCE M. KELSEY
Fvw Tk Guamanser ond Tomat Co.

WILLIAM H PORTER
Ronse

tracts with this company, for a limited ter-
ritory if desired,and secure forthemselves,
in addition to first year's commission, a
renewal interest insuring an income for
the future. Address the Companyt ity
Home Office, No. 277 Broadway, N. Y. "

EDWARD TOWNSEND -
Pow s 7 Tootir, Mot Ramt

FIRE INSURANCE
COMPANY

Office: ROYAL BUILDING, 2 Place d'Armes, - Montreal.
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

President 1 HON, C. E. DUBORD Director and Secretary | THEODORE MEUNIER Masager : H. W, THONSON,

GaviN Browxe, Jr., 51 Yonge Street, Toronto, Ontario.
B. A, CmaxLEBOIS, P. O, Box 28, Montreal, Que.

R. T. Browx, P, O, Box 848, Regina, Sask.
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CANADIAN FIRE RECORD

(Specially compiled by the Chronicle)

SALEM, ONT.—Roof of tannery burnt June 13th.
Origin, spark.

Kenora, ONT.—C. B. Piper's gasoline launch
destroyed, June 14.

CuaprLiN, SAsk.—R. Cringle's farm buildings
burned, June 1.
FreEDpERICTON, N.B.—A. Gibson's residence at

Marysville destroyed, June 6.
surance.
TiLBURY, ONT.
skating rink, in which is stored flax, June 11.
Thought cause was spontaneous combustion. Loss
$100,000 as follows:—The skating rink, a building
owned by F. Beno, loss $5,000, insured for $3,000
in London & Lancashire; contents of garage in rink,
loss, $4,000, insured for $2,000 in London & Lan-
cashire. P. Cottingham, blacksmitli in the rink
building, loss, $200; no insurance. John Anderson,
implement dealer in rink, loss, $4,000; insurance,
$1,000 in Liverpool and London & Globe. Stewart
block, owned and occupied by M. Stewart, hard-
ware merchant; loss on building, $6,000, insurance,
$2,800; contents, loss, $8,000; insurance, $2,000 in
Waterloo. John Scriven’s block, loss, $8,000, in-
surance, $5,000. John Magee's block, loss, $5,000;
insurance, $2,000. Johnston block, owned by H.
Johnston; loss on building, $7,000; insurance, $3,000;
contents, $7,000; insurance, $4,000. The following
are the losses among the tenants of the different
buildings destroyed: H. Sloan, hardware merchant
in Scriven block; loss, £ 500; insurance, $6,000.
W. J. Sharp, merchant tailor in Johnston block,
loss, $3,500; insurance, $2,550, in Liverpool & Lon-
don & Globe. Irvine Wallace, grocery, in Scriven
block, loss, $2,000; insurance, $1,200. C. F. Quel-
lette, harnessmaker, in Magee block; loss, $1,000;
insured for $s500. John Kennedy, butcher, in
Magee block; loss, $500. Dr. Mills, dentist; loss,
$2,000; insurance, $1,000. L. W. Norton, photog-
rapher; loss, $900; insurance, $500. R. Underwood,
dwelling in Scriven block; loss on contents, $2,000;
insurance, $1,200. Mrs. Clark, residence in Magee
block, loss on contents, $1,000; no insurance. 1.
Eagen and the Strauss Land Company of Tilbury
each lost an automobile in the garage, and Dr.
Milne of Woodslee, who was attending the conven-
tion of the medical officers of health, also lost his
automobile. Barns owned by Mrs. Coutts, Mayor

Loss $5,000; in-

Sharp and A. Dagneau were burned, the loss being

about $500 to each.

MONTREAL, QUE.—Sash and door factory of
Jasmin & Cantin at Cartierville destroyed with
machinery and contents June 16th. Loss $20,000
with $5,000 insurance.

Sheds of P. Demario, oil merchant, in rear of
55 Marquette Street, destroyed June 15th, and row
of tenements Nos. 55 to 61 Marquette Street dam-
aged. Loss $6,000. Origin, unknown.

Sash and door factory of Paul Beaudry, 637
Davidson Street, and stock in adjoining lumber
yard, destroyed June rith. Loss $60,000. Origin,
unknown.

Plant of Church & Worth Soda Company, 22
Brennan Street, damaged, June 14th. Origin, un-
known.

A. Laline’s hay and grain establishment,
Avenue and Notre Dame Street,
damaged, June 17.

CosaLt, ONT.—Welsh
burned, June 5. Loss, $1,000. One death.

KensiNgTON, P.E.I.—-W. H. Bynon's residence
destroyed, May 27. Loss $20,000.

ST. SYLVESTRE DE LOTBINIERE, QUE.
church destroyed, May 28. Loss $50,000.

SARNIA, ONT.—Devine Street Methodist Church
and Sunday School destroyed, June 16. Loss,
$10,000; insurance about $9,000.

HEAVY LOSS AT MIDLAND, ONT.

On June 10 a fire took place in the Manley Chew
Lumber Company yard, at Midland, Ont., resulting
in an insurance loss of about $170,000. lbcl:lil-. as
follows :—

H. HerrLEr COMPANY'S LuMBer

LaSalle
Maisonneuve,

block at Golden City

Parish

Lumber . .$30,000 | National Union . . . $5.500
Lumber Undrs. . . 15,000 | Springfield . 5,000
Employers . . 10,000 | Atlas . 5,000
Mercantile | 10,000 | German-Amer .. 2500
Coml. Union . 5,000 | Union of Paris. . . . 2,500
Phoenix of L. 5,000 ———
N. Y. Undrs. . 5,000 Honmn
Caledonian . 5,000

ManLey CHEw's LUMBER
Home . $7,600 Germania. . £35,000
Northern . .10,000 | Fidelity-Phe mix . . . 5,000
Alllance . . 5,000 | Fidelity Undrs, . . 6,000
Century .10,000 | Pacific Coast v 5,000
London Ass. . 5,000 -
Continental . 10,000 $67,600

ON Trams

General . . .$2,600 | Continental . .$1,000
Soverelgn « o« o« . 3,000 | London Ass . 1,000
Economical . . . . . 2,000 —
Rochester . . 2,500‘; $14,000
Equitable . 2,000

Loss practically Total,

NEAD OFPIOE:

LLOYDS BANK LIMITED.

s

Chairman : R. V. VASSAR - lMl‘l‘H.
Deputy Chairman: J. W. BEAUMONT PEASE.

Capital Subscribed = =« =« « =« <« « £26,304,200
Capital paid up - & & & & e = = 4,208,672
Reserve Fund - =« - = & & =« = 3,000,000
Advances, &0, = =« =« =« « « @« « = 50,871,240
Deposits, &, =« =« =« « =« « « « . 91,947,968

THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 60, Lombard 8t., London, Eng.

PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 26, AVENUE DE L'OPERA.
London Agency of the IMPERIAL BANK OF CANADA.
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GUARDIAN ASSURANCE COMPANY

LIMITED.

ESTABLISHED 1821.

THE ANNUAL GENERAL MEETING of this Company was held in London
on May, 15th 1914, when the Directors’ Report was presented.

FIRE DEPARTMENT .

THE FIRE PREMIUMS, after deducting Re-insurances, amounted to
$3,078,400, as against $3,128,450 in 1912, showing a decrease of
$650,045, and the Net Losses to $1,718,435 (55.83 per cent. of the premiums), |
as against $1,722,885 in 1912.

THE EXPENSES OF MANAGEMENT (including Fire Brigade Charges and
Commission) amounted to $1,096,930, being 35.63 per cent. of the premiums.

FIRE ACCOUNT

Amount of Fire Insurance Fund Claims under Policies paid and outstanding $1,718,435
at the beginning of the year, s S SR ) Py 307,885
viz.:—Reserve for unexpired Exy s of M R A U SR L 675,190
Risks . ook et kb EESAHEULIE $ 1,391,750 Contributions to Fire Brigades............ 23,866

General Reserve Fund......... 2,750,000 Ay DOl DO . s o+ vsssssascsssnnese 450

] - $4,141,750 Loss on Investments realized............. 3,436

Premiums. .......oooieiiininns 3,078400  Investment Reserve Fund................ 175,000

Interest and Dividends. . ....... $ 173,290 Transfer to Profit and Loss Account...... 212,660

Less Income Tax... R 10,130 163,160 Amount of Fire Insurance Fund at the end

of the year, viz.:—
Reserve for unexpired Risks
being 44.71 per cent. of
Premium Income for the year $1,376,000

General Reserve Fund.......... 2,800,000
s 4,176,500
$7,383,310 $7,383,310
,,,,,, e
FUNDS OF THE COMPANY AS AT 31st DECEMBER, 1913
Capital paid up.....ooiiiiiiiirrtriiiiiiiitiioniies A SR S R N A 4% I FAN SR A A $ 5,000,000
$A00 Anttrnnion WHBE .« ccoivosaenenssansnnssnssnysadetshiet sabenostsaianscsr s bedtanseni 21,964,620
D IR0 T .o cvcinnsosnnnvtssbnrenses sho s ke s bubagsssssdvess soessssssasnsyis 4,176,500
Accident, Burglary and General Assurance Fund...........coiiiiiiiiiiiiiiiiiiiiiiianannns 1,003,765
Redemption Assurances Fund...........coouiuiiiaiiiiisnerscsnsnentsritnrisstissrssnanans 124,705
Officlale’ Fidality Guammntes FUBd.....cccoiversicatsrscsnsssssansssscessstssenrsssbsssnsses 12,5565
Investinanit Toattwe B . i ccociccinsvisnvrnivessainsassssesrhosnossascvseovhastboonssy K30,000
Profit and Loss Account............. ; PPN U 1700y g Ny Y P S A R L SR 657,140
$33,789,378
e e e ——

Head Office for Canada - - Guardian Building, Montreal
B. E. HARDS, Assist. Manager. H. M. LAMBERT, Manager.
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WANTED.
Thoroughly experienced and reliable FIRE
INSPECTOR desires to attach himself to progress-

ive Compunw Good connection in Ontario and
Quebec also West.  Well versed in Specific Rating
and successful in closing business. Well recommended.
Address, X.Y.Z., ¢/o The Chronicle, Montreal.

WANTED.

‘or an Insurance Office AN ENGLISH

F
SPEAKING LADY,with some knowledge of French, |

who has had experience in fyling correspondence
and documents. Address, N.1.C., ¢/o The Chronicle,
Montreal.

WANTED.

Charge of the French Department of a Fire
Insurance Co., for this Province by one who controls
afair amount of business, has some good Agents and
considerable experience. Address, RW., c/lo The
Chronicle, Montreal.

PRUDENTIAL TRUST COMPANY

LIMITED
invites applicants for position of

Manager of the Real Esate Depariment
Head Office: 9 ST. JOHN ST., MONTREAL

A gentloman spesking English and French, who is
capable of giving enmergetic personal attention to the
development of business, will receive an attractive
contract.

Written application requested.
and enclose testimonials.

Applications held in strict confidence.

State experience

| LOVELL'S
 MONTREAL DIRECTORY, 1914-16

The Publishers respectfully inform the publie that their
| agents have finished taking the names of the cit'zens for
Lovell's Montreal Directory for 1914-15. As the names spelled
represent so many different nationalities it is difficult to al-
ways ensure accurate skn-llmg. They therefore earnestly
| request that those who t. e an interest in having their names,
| addresses and business correctly inserted to send the re-
quired information to the office on or before June 20th, as
| while the publishers take every possible means to obtain
| correct inlormntlon they cannot assume responsibility for

any inaceuracies.

Orders for subscriptions will not be taken after June 25,
when the Directory goes to press. There will not be any
| copies of the Directory for sale until after subscribers have
| been supplied.

- JOHN LOVELL & SON, LIMITED
[ PUBLISHERS
23-29 ST. NICHOLAS STREET, Montreal

Assets
$8,020,276.62

Surplus to
Policyholders

$3,615,126.66

|| Applications for Agencies invited.
| Canadian Head Office

MONTREAL

Manager

Traffic Returns.

I J. W. BINNIE

Havana Evecerric Rainway Company

Caxapian Pacrric RaLway. Week ending 1013, 1914, Increase
Year to date. 1912, 1913. 1914, Decrease | June 7...... $55,008 $57,170  Dec. $2,162
May 31 ...$48,494,000 $£53,145,000 £43,346,000 £9,799,000
Week ending 1912, 1913. 1914, Decrease Dururn Svuperior Tracrion Co.
Jame 7.... 82520000 $3.027000 $2,171000 $450.000 1912, 1913, 1914, licrease
..., 2525000 2,563,000 2,158,000 405,000 June 0..... $22.070 24,403 $25,050 $667
Granp Trunk Rarnway.
Year to date. 1912, 1013. 1914. Decrease Derrorr Usirap Ramwary.
May 31...8$19,201,930 $22,080,652 $ $ Week ending 1912, 1013, 1914, Decrease
;V’nk gznding ‘&3&. sl J&;Z&m ’:,gui g Dwm May 7.... $203,667 29,753 223,133 $16.620
ay 7..... $009.651 $1,060,63¢ 8,17 82,46 “ gl 5,07 238,10 291 628 74
W o52083 1104207 945,082 150.215 1 b B e . o
“ 2l.... 928,783 1,080,065 963,5 105478 | - ’ =
“O3L... L5I2857  1.680,003
June 7.... 183,931 1,114,345 CANADIAN BANK CLEARINGS.
CANADIAN NORTHERN RAILWAY. T | Week ending | Week ending | Week ending | Week ending
Year to date. 12, 1013. 1914. Decrease June 15, 1914 [June 11, 1914 [Tune 19, 1913 ‘Jnm- 201912
May 31... $7,434,400 $8.561,700 $7,680,400  $881.300 | nopireal ..| $562064,717 | $61.750.240 | $56,502.615 = 830 859.(33
Week ending 1912, 1913. 1014, Decrease Toronto... ‘ 41,870 709 47402750 | 40 S04.800 11,5984 840
June 7..... $403,000 $481,800 $383,800 $08 000 | Ouawa. ... f..ovvivnnns 4,479,002 4.544,053 4345797
s 375,100 506,500 353,100 IR | . ot v o e e
Twin Ciry Rarip Transit Company. MONEY RATES.
Year 10 date. 1912, 1013. 1914, Increase | To-day Last Wiek A Yea Ago
May 31... $3,10°,118 $3,442,260 $3,6587,000 $244,731 | Call money in Montreal...5§-61% 51-04% 6 -64 9%,
Week ending 1912, 1913. 1914, Increase = . Toronto ...50-61% 51-6}% A
May 7..... 8153671 $1€0,18) $171.704 811,515 T vl 20, 29,
w14 151137 160,578 171,760 11,182 | . ‘ o kg 4
149,503 163994 187,408 23414 London.... 1}-1} % 11-2% 31-31%
220,171 250,341 267,019 16,678 | Bank of England rate..... 3% 3% 4%

e SRR SR SR
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|
Help Yourself to Better
Financial Conditions. } GENERAL

If your income is small

of 9o oo wilog s ; ceor FPIRRIE  aoun

-———————— N

ASSSURANCE CORPORATION, Ltp.
OF PERTH, SCOTLAND.

Total Security to Policyholders over $8,600,000

work for a larger one,
sell Life Insurance for

The Prudential. PELEG HOWLAND, D. R. WILKIE,
~ WRITE US ABOUT AN AGENCY. Sl SRS Beses Canadiun Adviseey Board
THE PRUDENTIAL INSURANCE CO. OF AMERICA T. H. HALL, Manager for Canada.
FORREST P. DRYDEN, President Home Offize, NEWARK, N.J JUDSON G. LEE, General Agent, Montreal

Incorporsted as a Stock Company by the State of New Jersey

RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ot
EMPLOYERS' AND PUBLIC
LIABILITY
(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES
Head Offioe for Canads, Confederation Lite Building, TORONTO

F. H. RUSSELL, Manager

Transacts:
PERSONAL ACCIDENT FIDELITY GUARANTEE
KNESS B

ﬂiﬂ 11 kinds) LO:!GOI‘ ISE and
ILITY (all kinds MERCHAND
AUTOMOBILE PACKAGES THROUGH THE MAIL

INSURANCE

Applications for direct Agencies iavited.

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

Head Office, 3°0r'ANues Siarer MONTREAL
F. J4. 4. STARK, General Manager.

THE FEDERAL LIFE ASSURANCE COMPANY

Of CANADA
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. e o

the most gratifyirng 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 —

C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.
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NOW READY

THE LIFE AGENTS' MANUAL

FIFTEENTH EDITION (REVISED and GREATLY ENLARGED)

CONTAINS:

PREMIUM RATES for all Policies of ALL THE LIFE COMPANIES ACIIVELY 6& 11
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 POLICIES AS TO

Days of Grace, Loans, Cash Surrender Values, Paid-up Policies, Extended Insurance,
Automatic Non-Forfeiture, Voidance of Policy, Indisputability, Revival, etc,

: T ARG R R e T BT A e T
- N o e g e T e
g R R A AT L R T T RS I T Y TR

TSR R T

.

RESERVE VALUES

Hm. 3 per cent., 3} per cent., 4 per cent. and 4& per cent.; Actuaries, 4 per ceat.
American 3 per cent, and 4 per cent. ; Om. 3 per cent. and 3! per cent.

S

——

TABLES OF 1

Interest and Discount, Expectation ol 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. g .? i

Every Life Company - Every Life Inspector
Every Life Manager - Every Life Agent

Indispensible to 3 }in Canada :

425 PAGES—67¢in.x4'¢ in.  WEIGHT 8oz.  FULL BOUND FLEXIBLE LEATHER

-=—— Price $3.00 : 1 1

WE ARE NOW BOOKING ORDERS

i Publuhed by i
THE CHRONICLE,
10 ST. JOHN STREET, MONTREAL “




THE CHRONICLE. MoNTREAL, JUNE 19, 1914,

— — E— Il
ANNUAL REPORT AND STATEMENT OF ACCOUNTS
OF THE

Montreal Water & Power Company

For the Year Ended 30th April, 1914,

PRESIDENT'S REPORT.
To the Shareholders of the Montreal Water & Power Company

GENTLEMEN:
Your Directors beg to submit herewith their Report and Audited Statement of Accounts of your Company
for the year ending 30th April, 1914,
The Gross Revenue continues to steadily improve, that for the year under review reaching the sum of $783,680.72,
n increase over the carnings of the previous year of $112,005.48, or nearly 179%.
The following table shows the steady growth of the Company in the past and indicates more clearly than words
can describe the character and progressive value of the Company’s undertaking:

Years. Gross Revenue. Gross Increase, Y ears. Giross Revenue., Gross Inerease,
1808-9. . .. $100,922.61 N L RareE 1906-7 .. ... $263,52436 .. .. .. $ 49.856.20
1809-0. ... 117,202.10 P $16,369.49 1907-8 ...... 30083683 ...... 37,312.47
1900-1 ey 127,236.96 A 10,044.86 1908-9 ...... 35281047 ...... 51,973.64
1901-2. .. 140.816.06 . . 13,579.10 190010, . 38812210 ..... 35,311.63
1902-3. ...... 148,774.76 7.958.70 1910-11 » 432,15087 ..... 44,028.77
1903-4. .. ; 165,826.96 | ’ 17,052.26 191112 i 506,504.13 ...... 74,353.26
1904-6, .. 184 835,05 19,011.09 1012-13. ..... 67168424 ...... 165,180.11
1905-6 213,668.07 v 28,830.02 1913-14 783,680.72 ..... 112.005.48

The Operating Expenses for the year, including the Operation and Maintenance of the New Filtration Plant,
amounted to the sum of $324,340.22, showing a gross profit for the year of $450,349.50. After paying interest in full
on all its outstanding Bond obligations there remains a net operating profit for the year of $208,812.59.

At the beginning of the year there was a balance of profits brou; ﬁl forward amounting to $06,881.82 which, added
to the $208 812.59 just referred to, makes a total profit of $305,604.41 to be dealt with.

From this total the Directors have set aside the year's proportion of the discount on bonds sold; the year's
proportion of the premium due at maturity on outstanding bonds amounting altogether to $29,551.71.

Provision has also been made for possible losses and depreciation on certain Assets, such as: Tools, Motor Cars,
ete,, amounting ullnfc-l her to the sum of $34,793.35, while the substantial sum of $60,000.00 has been added to Reserve
Account for General Depreciation, leaving a balance to be carried forward to the credit of Profit and Loss Account
of $180,042.70,

For your further information it may be stated that although the Company provides a Depreciation Fund from
its Annual Net Profits, all the Real Estate belonging to the Company and bought many years ago remain in the Com-
pany’s books at its original cost price.

It will be seen from this General Resume that the fiscal results for the vear have been highly satisfactory.

At the last Session of the Quebee Legislature your Company introduced a Bill amending the Company’s Charter
and, by mutual agreement with the City of Montreal it was, amongst other things, provided that for six months after
the Bill beecame law, the City should have the right to purchase the Capital Stock of the Company, and, at any time
after the six months, to expropriate the Company's system.

Although the profits of the Company for the past year fully justify the declaration of a dividend on both classes
of stock, your Directors do not deem it proper to declare any such dividend during the six months in question, but,
should the City not exercise its right in this respeet within the term named, the Directors will then feel Justified in
giving this matter their favorable consideration.

“*lw Bill also authorized an increase in the Company's Capital Stock from $1,160,000.00 to $4,000,000.00 and
ratified and confirmed certain franchise agreements between the Company and several Municipalities,

PHYSICAL CONDITION.

The general system has been maintained in a high state of eficiency, the Company having expended during the year
in this connection about $50,000.00, all of which has been charged to Operating Expenses.

RESERVOIR-—The new Reservoir is, unfortunately, still unfinished but your ) lanager, Mr. Pitcher, estimates
that the first half will be available for use by S«.'»lc-lnlu'r Ist next, and the remaining half in a few months thereafter.

FILTRATION PLANT--The Filtration Plant continues to be operated in a most satisfactory manner. The
voports of your experts indieate that it performs the work with great efficiency.

NEW MAINS AND SERVICES—Additions to the Mains during the year were on a smaller scale than usual,
only about 314 miles having been laid, but the number of New Services added to the system reached 3,246, thus indicat
ing that the greater demand for water arose from districts already mpod

NEW WORK ACCOMPLISHED —All the work set forth in the last Annual Report as then being contemplated
has been carried out and adds greatly to the efficieney of the system. In this connection it may be stated that a new
Transformer House has been erected at the Main Pumping Station and a duplieate set of Transformers installed by the
Power Supplying Company. The same Company has also erected a duplicate transmission line so that the supply of
power to your Electric Pumps at the Main Station is now as seeure as it is possible.

PROPOSED NEW CONSTRUCTION —1It is intended to duplicate the =lsotrically driven pumps at the Clarke
Avenue Station so as to place this Station on a par with others and this work will be undertaken as soon as possible.

It is also intended to instal & new and large Foree Main from the Lower Pumping Station to the Northern Terri-
tory and which will eventually connect with the new Reservoir in Outremont. When completed this will give a
duplicate supply to that im‘mrunl part of the Company’s territory and system. This is a large undertaking and will
require some time to complete. 3

It is also intended to increase the capacity of the Filtration Plant as soon as possible, all in accordance with the
original plans and construetion of the present Filtration System.

The Directors have pleasure in testifying to the efficiency and loyalty of all the officers and employees of the
Com A\

he Auditors, Messrs. Riddell, Stead, Graham & Hutchison retire and offer themselves for re-election.

of which is respectfully submitted.
EDWIN HANSON,
President.

i ]

Montreal, 10 June, 1914,
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MONTREAL WATER AND POWER COMPANY- Continued.

The President and Directors of the
Montreal Water & Power Company.
Gentlemen: Montreal, June 10th, 1914,

We have audited and examined the books and accounts of the Montreal Water & Power Company for the year
ended 30th April, 1914, and beg to report that the accompanying Balance Sheet and Relative Profit & Loss Account
for the year bearing our certificate’s exhibit, is in our opinion, a true and correct view of the state of the Company's
affairs as at 30th April, 1914, as shown by the books.
The inventories of materials and stock on hand have been certified by the storekeeper and accepted by us as

correet.
Your obedient servants,
RIDDELL, STEAD, GRAHAM & HUTCHISON,
Chartered Accountants, Auditors.
Profit and Loss Account for the Year ending 30th April, 1914,
By balance brought forward from year ended 30th April, 1913. .. ..............c0 0o .. $06,881.82
By gross revenue for the year ended 30th April, 1914 .. ., ... . . ittt $783,680.72
Less all operating exp , ineluding maint , repairs, legal, general and other expenses . 324,340,22
Showing a gross profit for the yearof. ... ... .. .. ... . . .. . . . . ... .. ... 459,349.50
To Intereston Funded Debt. ..........................................~ 283,412.00
Less interest received and amounts charged on unfinished construction
o e R pOU e R gl F N i o 32,875.18  250,536.91
Showinga NET PROFIT fortheyearof . . . ........... . .. .. 0. 208,812.59
This has been disposed of as follows: $505,604.41
1. To Amounts written off the following Accounts for depreciation:
Engineering Instruments 1,100.00
AR RS SR N 7,000.00
BOIBRIIIIOBIE - o 5i0is s & /686594 5 5580 505 §..0 » +'0 bip s bie s en 008 s arte ook e o nas b bt 4,000.00
2. To (a) Year's Smponion of Discount and Expenses on sales of bonds written off.
To (b) Added to Reserve Account for premium (at maturity) on Prior Lien
Bonds, and (¢) Interest for the year on amount at credit of Reserve Account
for premium at maturity on Prior Lien Bonds . .. .. ......................... 20,5651.71
3. Special provision for possible loss on disputed accounts. .. .. ... ... 15,000.00
4. Provision for general depreciation ... . ,.........,...... ettt 60,000.00
MR T A R ek e R A S O 180,042.70  305,604.41
Verified,
RIDDELL, STEAD, GRAHAM & HUTCHISON,
Montreal, 10th June, 1914, Chartered Accountants.
Balance Sheet as at 30th April, 1914.
LIABILITIES.
Share Capital authorized, $1,160,000.00
Issued and outstanding:—
RORCEIIRG RO . .- & 06660 5303 50080 Pomnnio s o b e oy s 6600 anonnhssseosins coo. $280,000,00 '
o R RN R R e S PSRRI 500,000.00 1 28
e $T80,000.00 3
Ste. Cunegonde 5% Debentures.................... ... .. ... . .. . ... 250,000.00 3
Prior Lien 4147% Bonds. of
T T T T U S £1,000,000 " &
In hands of Trustees for future Capital Expenditure. .. ... .. ... 300 ki %
Issued and outstanding . ................. . ... . .. . . .. .. Saleia e e d £990,70¢ $4,865,206.62 i
59 Bonds and Bt'l:‘ip e D S cerivaaenes  1,074,508.50 ¢ ‘g 12
Amount due Municipalities, payable in from five to twenty years, without interest . .. .. ... ... ... .. 137,515.18 i
Current ordinary liabilities. .. . ......... . ... P S G S N Bt B i 45,432.66 ‘3
ORI IS A WO, - ¢ . oot iiusnninnnennnesnnsnronsnsnnees oot tene 04,583.51 ¥l
Reserve Accounts for Depreciation, ete.. .. ......... .. ... .. it 402,945.27 &
Balance at Credit of Profitand Loss . . . ....... ... . AP s PP IR O 189,042,70 %
,839,322. 3
ASSETS, et <
Cost of Bystem, Franchises, Real Estate, ete. . ......................... ... ... .. ... .. . $6,818,371.92
Prior Lien 4149, Bonds.
. InTreasury of Company and being part of the $4,865,206.62 issued and outstanding . . ... ... .. s 50,288.60
Diseount and Expenses of Prior Lien Bond issues (written off by yearly instalments) . . ... .. .. .. N 397,002.67
AR DUV . 10 4 os 516 b 0% o0 S8 B s 0e o big s e Bk K R S . 195,434.08
Stable Stock, Furniture, Tools, Coal, ete, . . ... .. e b Fyoh ‘s S EBTY 33,086.94
Pipes, Fittings, ete.,onhand . .. ..., ... .. ... e By wns 6.3 ; : 25,342.80
e e e e e I DO S SR S SR M A R st ety 3,061.71
Cash on hand and in hank and on loan, |1 [ T P Y| 316,643.63

| $7.830,322.44
—— e ———

In addition to the liabilities set forth in the above statements, there exists a further liabilit ¥ to the City of Montreal
(formerly the Town of St. Louis du Mile End) the exact amount of which is not yet determined. There are also liabil-
ities to the Town of Outremont and '(‘"K of Maisonneuve of a like character, but the Company is not required to meet
such liabilities until the revenue derivable from the pipes represented by such debts reaches 107, on the cost. In all
events the additional liability will, however, be offset by Ad(ritioml Assets of exactly the same amount as the liability
represents a further Pipe System of precisely the san:e value that is to be taken over by the Company.

ALBERT CARVELL,

Verified. Secretary-Treasurer,
RIDDELL, STEAD, GRAHAM & HUTCHISON,
Chartered Accountants,
Montreal, 10th June, 1914,

—
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Kate
e~
Quotations| 11
BONDA | |or otetanding.
| awkot Bid ':"n_

Bell Telephone Co.......| .. | 93| 6 $3.649,000
Can. Car & Fdy......... 104 | 6 3,500,000
|
Can. Converters.........| .. | .. ‘ 6 474,000
Can. Cement Co.........| 96 m‘ 6 5,000,000
Deminion Coal Co.......ium 9% b 6,300,000
Dom. Lron & Steel Co...| 89 | 833 5} 7,332,000
Dom.Tex.Sers,*A" ... 98| 6 758,600

» “B”....[101 {100 | 6 1,000,000

“ LY L 98| 6 | 1,000,000

“ “D*, ... 99 |... 460,000
Havana Klectric Railway| .. | .. | & 7,824,731
Halifax Tram...........[100 | .. | & 600,000
Keowatin Mil Co........[100 | .. | 6 760,000
Lakeof the Woods Mill Co| .. [100 | 1,000,000
Laurentide Paper Co.... 1044 ¢ 947,306
Mexican Klectrie L. Co.. | 8 5,778,600
Mex. L't & PowerCo... | .. | .. | 6 | 11,724,500
Montreal L. & Pow. Co..| 97 | 955 44 6,787,000

|

Montreal Street Ry. (‘o w100 | 4 1,500,000
Ogilvie Flour Mllln (,o . [103] 6 1,750,000
Penmans ....ocovveene..| 88 | 85 \ 6 2,000,000
Price Bros .... ........[ 81 |80} ¢ 833,000,
Quebee Ry. L& P.Co...| 53 | 52 | & | 4,866,666
6 RO s 600000 000e] o | B | 26,000,000
Sa0 Panlo....v.u... 5 €,000,000
Toronto & York lhﬂhl ] 1,620,000
1,000,000

Winni Electric .. ...[102 | 98 5 4,000,000
West lndia Blectric......[100 | .. f 600,000

When Interest
due,

lst Feb. Ist Aug
Ist Jan. 1st Juh
Ist March | Sept.

Ist. June gt Dec.|Merchants

Ist June lst Dec.

Montml Tramways

Company |

SUBURBAN WINTEB TIME TABLE i

Lachine :
Post OfMce—

From
10 min. serylce 6.40a.m. to 8.00 a.m. |10 min. serylce ¢ |
0 8.00 ) 20 7.10 p.m.to 1200 mid, |

p.m.
From Lachin

0 " .“

p.m. to

710p.m

.m.to 12.108.m, |

‘.'Ovuﬂn.-rvlul.lu.-. o 560 a,m. |10 min. seryice 4 p.m.to8.00p.m.
o WTEE T a0 e lag 8.00 p

we *

!omln nrvloe:.m:m tuumnm 30

" “ g0 * ‘

4p.m,

llJ p.m.
400 pm, to 7.00 "
70 * 800 *

From St. Vincent to 8t. Dents—
|lmln -rvia:.l.l:;n wtg. m.|30 min.service 8.30 p.m. to 11.80 p.m

ol " R TR
9 - * AWpm o180
2. “ % 63
Cartierville:

From Snowdon's Junetion— 20 min. serviee 5.20 a.m. to .20 p.m,
40 8.20 p.m. to 12.00. mld

From Cartierville—
Mountain ¢

Extra last c-rn 12,60 a.m. |

Sault aux Recollet and St. Vincent de Paul:
From St. Denis to St. Vincent—

min. service 8,00 p.m. to11.00 p.m,
r lns"t Vincent 11.30
rto

p.m

ndersons only 12.00 mid. |

(‘nr to St. Vincent 12.40 a.m.

i

Car from St.Vincent 12.00 mldnllhl
30 p,m, Car from Hendersons 12.20
|Car from St. Vincent 1.10 a.m.

Am,

l) min. nrvielo 5.40 a.m. to 8,40 p.

From Park Averue and Mount Royal—
20 min. servies 5.40 a.m. to 12.20 midnight

From Victoria Avenue—

1.40 p.m.,

20 min. service 5.50 a.m. to 12.80 midnight
From Vlm-h Amu. to Snowdon,—

10m
Bout de l'llﬂ

mip. seryies 5.00 a.

'l'ltllllt'ﬂlﬂ

acatend + St 44

tes service 6.50 a-m. to 8.50 p.m.

to 800 p,
.00 p.m to 12.00 mldnllm

to 12.20 mld

Where Interest
| payable

AT “--(‘.

18t July Bk. of Montreal, Ml | lulv 1,
1 March 1 Sept.|Royal Trost Co. Mgl ‘\lun h ln 192

Ist Oct. lst Apl "k of Montreal, Mtl.
Ist June lst Dee. ... ......
Ist June lIst Dee.| ..... .,
Ist Apl. 18t Oct. e
Ist Muy lst Nov., s
Ist Jun.

“ ! “

|

52 Bromdway,
Bk. of Montr«nl el |dan,
Roysl Trust Co.,Mtl.|Sept. lat,

Canada, Montreal..

Bk. of Montreal, Mil[July 1st,

| Date of
Maturivy

|
|
[
|Apr|| twt, 1926
. |Dee, 1st, 1934
Iut, 1026

O 0et, 218, 1929
“ hl.nl 1st, 1940

1929

S e

|
\
N.Y. .[Feb. Tat, 1912

Iwt, 1916
1916

Bank of

June 1xt, 1932

lat May 1at Nov.|Bk. of M., M¢l, ahn‘{Nuv Iut, 1926
Ist June 1st Dec, \.Ium Int, 1925
Ist June Ist Dec.|.... ... . lune I, 1529|
1 Jan. VMY dahn svisamainibing ‘hn 1at, 1935
C.B. of C. London. |
st June 18t Dec.| Nat. Trost Co. Tor lmw Ist, 1929
LJuly 1st Jan [B. of M., Tor. & N.Y.|Feb. I«t, 1919
Ist Apl. 1st Oct |Bk. of '\lnntreul Mel lian,  1et, 1927
2Jan. 2nd July " Jan. Ist 1935
Ist Jan. let July| ............ 1929

Redeemable at 110
Red, at 106 and
Intafter May Ist, 191

and Interest.

| “after 5
[Hed. at
| Interesy

ears
05 and

Redeemable at 110
[

Redeemable at 110
|

|

Red. at 106 and
Int. after 1912

2 Jan. 2 July|Bk. of Mnntrml Mtl. [Jan, 2nd, I"Zl)f
Ist Jan. lst July " “ [Ju'y s, W.'i.’)
Ist Feb. 1st Aug. |Fen. 1st, 1933
let Jun. lat, July " " 1'“" Iet, 1932
Ist May 1st Nov. [\lu\ Lat, 1932

1932 Redeemableat 06 and

Interest
Redeemableat |10

| after Nov. 1,191)

Everybody

feels better when Liver and

Bowels are normal.
yours toned up with

I".ffer-l

Keep

1
S

AP/ SRS A A

(Take Ablny’- VITA Tablets

Nerves)

Red.ut 110aft.Nov.'19
or in ptaft.Nov 11

5 Redeemable at 110

Redeemable at par

Fire Agents’ Text Book, $2.00

by 4. Griswold,
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Vicron E, MiteneLy, K.C
EunoL M. MACDOUVGALL,
GiLnERT S, STAIRS,

Tu. Onase.Casonaix, K.C.
A. CraseCasanary, KO,
Jonx J, CREELMAN,

PiErRe F. CASGRAIN,

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

SOLICITORS & BARRISTERS-AT-LAW

ROYAL TRUST BUILDING

Cable Address :
MONTREAL, CANADA.

“MONTOINS, " MONTREAL

Hon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Bte.

Provinclal Bank Bullding., 7 Place d'Armes.

H. ). Kavanagh K.C. Panl Lacoste L1 B,
H. Gerin-Lajoie, K.C, Jules Mathieu, LL.».

\

ATWATER, DUCLOS & BOND

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

C. A. DUCLOS, K.C.

A. W. ATWATKER, KC.
W. L. BOND, K.C.

G. DURNFORD AND COMPANY Ltd.,

Auditors and A

Room 33, Canade Life Buliding, 139 SI. James Street, MONTREAL
G.DURNFORD,C.A. F.C.A. Can. E. ROSS-ROSS

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Elc.
HOME LIFE BUILDING,
VICTORIA STREET, TORONTO
Jomw Hosxin, K.C. F. W.Hancount, K.C. H.8 Osixr, K.C,
Luionron McCantuy, K.C D. L. McCarTuy, KC.
BRITTON OALRR, J. F.H, McCarTuy,

GET OUR PRICES

FOR

FIRST CLASS WORK
Orders Filled on Dates Promised

JOHN LOVELL & SON, LTD.

PRINTERS & BOOKBINDERS
23 St. Nicholas Street - - MONTREAL

Counsel : WaLLACK Nusmit, K.C

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY

Established 1859
H. K. BECK, President. A. B. DUFRESNE, Provincial Agent

ROOM 21, DULUTH BUILDING,
Head Oftice : Cor, Notre Dame and St. Sulpice Sts,

MANAGER WANTED

FOR MONTREAL AND DISTRICT

Must be a good organizer—
capable of handling a staff of
producing agents.

APPLY

Head Office: TORONTO, ONT.
THE EXCELSIOR LIFE INSURANCE CO.

u

CANADIAN BANKING PRACTICE

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

QUESTIONS ON CUSTOM AND USAGE AND LAW. Published under the Auspices of the
Cavadian Bavkers' Asscciation (Compiled by Jobn T. P. Kpighl)——=

The .l\undrgdl of questions and answers on Canadian Banking Practice deal with nearly every
poognble int of practical interest likely to present itself during the daily routine of a bln{. The
replies relate to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes,
warehouse receipts, partnership accounts, bankers’ lien on goods forgery, alteration and loss o
negotiable instruments, bills of exchuzge. promissory notes, principle and surety, etc., ete., ete.
Mr. J: T, ¥ Kngi‘lt. the compiler of * Canadian Banking Practice” has classified and indexed the
Questions on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
hook phnuld be in the possession of every bank official and business man in the country who desires
te be informed upon points likely to arise in the course of dealings between banks and their customers.

For Sale at The Chrorrniicleddrfrﬁc;,- _1—0 St; John Stfe—et, Montreal




