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DEPRECIATION IN LIFE
COMPANIES’ INVESTMENTS.

Hutton, the general manager and
Life, in a recent

Mr. William
actuary of the Scottish  Amicable .
address at Edinburgh as president of the Faculty
of Actuaries, made references to the important ques
tion of depreciation in life companies’ investments,
which though concerned primarily with the circum
stances of the British offices have a considerably
wider interest. Referring to the rise in the rate of
interest which has been generally in progress since
1897, he ctated that as a result of this, the assets of
the British Life companics had been written down,
including transfers to reserve funds by over $30,
000,000 up to the end of 1911, Possibly, he thought,
a further sum of not much short of $30,000,000 may
be needed to meet the depreciation which has since
taken place bringing the total amount of provision
necessary up to $80,000,000. While this is a very
Jarge amount, it only represents about 4 per cent. of
the total assets and falls far short of the amount
which might have been expected from the general
trend of prices. The explanation, suggested Mr.
Hutton, is probably to be found in the fact that
offices generally refrained from taking credit for the
appreciation in  security values prior to 1807, and
that many terminable sccurities have reached ma-
turity in the interval.

It is to be understood that the term depreciation
in this connection refers only to that which has
resulted from the increased rate which capital com
mands and not from any impairment in the value
of securities. Whatever may be the expericiice of
other classes of investors and capitalists in this
matter, in the case of life offices a certain benelit
is derived by a rise in the rate of interest. A better
return is secured from the investment of new funds
and from the re-investment of maturing securitic
At the same time the office is the
tion of others, frequently compelled to realize long

not in post

term securities at depreciated values, but is able to
hold them until in the normal course of events, as the
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time for maturity recover o a
price level approximating that of their redemption,

The British life offices are required under the
terms of the Assurance Companies’ Act of 1009 to
write down the value of their sccurities to the mar-

ket price of the day in their balance sheets. The

approaches, they

effect of this legal requirement is to create a secret
reserve, which in the case of a large office would
amount  to  very considerable  proportions It
i« a method of making

which as an example of cxtremely conservative

assurance  doubly  sure

financing may be commended.  But it s at
least open to argument whether in the case
of longterm bonds whose sceurity is undoubted

cuch conservatism is necewsary. A life office pur-
chased ten years ago, say, municipal bonds of 40
vears currency at 98, At the moment their market
price is say, 85. But the life office has no intention
of selling them and there is no necessity for real
isation. The bonds will be held in the company’s
vaults until their maturity.
he argued that the present value of the bonds to the
insurance company is their anortisation value, and
that to insist that the shall only take
credit for the existing unfair

not only to the company per se, but also to the

In such a case, it may

Company
market  value, s
polievholders since upon them is thrown the burden
of the present depreciation in the company’s invest
ments, and the policvholders of the future sccure
an unfair advantage over the existing policyholders,
An
along these lines is put forward by an anonymous
writer i the Post Magazine, who
admitting that his views are “heretical,” states that

through  subsequent  appreciation argument

London while

they are gaining ground. “As to terminable sceur
ities which are temporarily depreciated,” he writes,
“it really does seen quixotic to write them down

to market value when that value is below a ten vear
average, and present polievholders may fairly ask
what becomes later on, when the securities terminate
by repayment, of the sceret reserve thus materialised
\\'h'\' should it all go to |i(‘up|t‘ who had no part in
carning it?"”
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THE DOMINION'S NEW LOAN.

The London market appears to have taken the
news of our Government’s $20,000,000 bond issue
verv unkindly. The bonds bear interest at 4 per
cent. and the issue price, according to the cables, is
g7, So the loan will represent a net interest cost of
4 little over 4 pc.  Recent statements of the Finance
Department had shown the existence of temporary
loane in London. Thus at the end of September, the
amount of such loans was £1,000,000; at the end of
October it was £2,000,000; and perhaps during No
vember a further increase would take place. Prior to
September this year the Dominion  Treasury had
not negotiated any temporary loans in London since
June, 1910—the slate was clear for three and a
(uarter years,

A MISUNDERSTANDING.

The Finance Department statements just men-
tioned had prepared public opinion, in the financial
Jistricts at any rate, for an issue of bonds. One or
two of the London papers criticise our  Finance
\linister for selling two different sorts of securities
i one market almost simultancously.  The Morn
ing Post says “the small investor may well be vexed
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to find that he is lending to the Government at 4
p.c. almost at the same time as his banker is lending
at 44" Apparently there is misunderstanding
somewhere as to what has been done. In Montreal
the supposition has been that Hon, Mr. White put
out his temporary loans in the first place to get the
funds he wanted, and then prepared this bond issue
for the purpose of retiring the temporary loans. If
that was the method followed it is difficult to see
why the English critics should complain about the
higher interest rate borne by the bankers’ loans.
One naturally expects that temporary loans will
cost more than long-term loans. But the cabled
newspaper comments rather point to fresh issues of
short date treasury bills just prior to the announce-
ment of the bond issue, and it may be the case that
the later temporary loans are not provided for by
this $20,0600,000 loan.
Furrner BorRROWING ProBARLE.

Under the circumstances a clear statement from
the Finance Department as to just what has heen
done would be appreciated.  The outlook appears
to be for further borrowing and the market can
better judge the probable effects if it has full know-
ledge of the successive steps that are taken,

Incidentally it seems very clear that if the Dom-
inion Government has to pay 4'% or 44 p.c. in case
of a long-term loan, the provinces or any of them
could not hope to get any large amount for new-
fangled schemes of cheapening credit, ete., unless
they paid about 5 p.c. or more.

The recent large influx of gold has naturally had
some effect in easing the monetary position here,
especially since the banking year-ends have passed.
But as yet there is no disposition on the part of the
bankers to reduce their rates.  Call money is quoted
6 to 6% pe.; and mercantile paper commands from
O to 7.

Evrorean Position,

The Bank of England secured most of the $2,500,-
000 new gold offered in London on Tuesday.  Bank
rate is maintained unchanged at 5 p.e. In the Lon
don market call money is quoted 4'4 to 4'2 pe;
short bills are 47§ p.; three months bills, 475 pe
Bank rate at Paris is 4 p.c. and the private rate is
3% and at Berlin the bank rate is 5% against 435 to
4% quoted in the open market.  Financial Europe is
still looking with some apprehension at the prospect of
huge new loans for military and naval purposes and
for providing for the needs of the belligerents in the
recent war. It becomes apparent that the financial
markets’ ability to take these great loans as success
sively offered is becoming reduced; and the circum
stance may have some effect in bringing about
check to the eraze for increasing armaments

Hicner Rates v New York,

The movement of gold to Montreal and Toronta,
while tending to make the Canadian markets more
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table, has resulted in decidedly stiffening the
money in Wall  Street. Call
4 to 8 pe. with most of the husin

I ymfor
quotations  for
there rule at 5!

Time loans are firm: sixty davs, 5 po;

\
loan

at 3': pe ;
pinety days, § p.; and six months, 435 to 5 pu

The Saturday statement showed the surplus re
wrves of the New York clearing honse institutions |
to have been  again wiped out.  As reported Dy

hanke and trust companies, the loan account e
creased $16,116,000;5 the cash holdings  decreased
&1 0700005 and the surplus reserve decreased Sij,-
334,500
§12.338.500 to a deficit of
x‘l\-.w. by themselves reported a loan contraction of

$003.030.

s870000 and a cash loss of $21,500,000-the net
“».1;': heing to decrease the surplus by $13.374.000.

The basic feature of the statement was the loss
of cash: and that was largely caused by the gold
movement to - Canada. the northerly move
ceased quite an extensive movement to San
ancisco has set in and promises to affect the hank

Since
met {
Fr
catement for the current week.
movement is said to be due to the placing of Panama
ition bonds in the New York market.

Tue New Currency Diir.

During the last week the Secretary of the Treas
ury at Washington has thought it advisable to issue
4 tatement reassuring the banks as regards the new
currency bill. In all parts of the country the banks
have been curtailing their advances in the belief that
the measure will lessen their
or their control over cash reserves,

lending
It is not hkely
that the Secretary’s pronouncement will have much
effect on their policy.

new power

MUNICIPAL BOND ISSUES IN QUEBEC.

We understand that representations  have  heen
made to the Quebee Government by a number of
municipal  authorities and the Canadian Bankers
\swociation  advocating  an avendment  of  the

Cities and Towns Act, so that the municipalitics of
the P'rovince may issue bonds bearing r

of interest than the 5 per cent. to which they are
now restricted by law. In other provinees
cipalities are allowed to issue bonds hearing up to 6
per cent. interest, and it is contended that the pre-
sont Jaw acts unfairly upon the Quebee municipal-
ities, since they are at a disadvantage in the com
petition for capital,

Notice of an amendment of the Cities and Towns
Act covering this point has been given this week in
the Legislature by Mr. Cousincan, the member for
Jacques Cartier.  Mr. Perron has a <o given notice
of a bill which would legalise sales of bhonds which
have taken place at a figure yielding an interest of
more than § per cent. There is, it appears, some
question as to whether under present legislation it
15 legal even for the municipalitics to sell, sav, 3
cent. bonds at less than par.  Many of them have,
of course, done so during recent months, and the
present action is taken absolutely to legalise their
action,  Several minor alterations in the law are also
proposed by Mr. Perron.

per

—— L ————— ==
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THE TRUST AND LOAN COMPANY OF CANADA.

A particularly satisfactory  half-vearly  statement
1 tssued by the Trust and Loan Company of Can-
ada. In view of the stringency in the money mar-
ket and the slowness of collections it would scarcely
have been matter for surprise had overdue payments
shown up  somewhat  prominently,  But, in fact,
while the Company’s mortgages in Canada aggregate

I S17.30% 107, and the interest account for six months
AN ‘

changing the preceding week's surplus of |
" 1
I'he banks |

The San Francisco |

was 8080125, the interest overdue at September 30,
was only 831,025, This is an excellent exhibit, and
strong testimony regarding the adourably conserva-
tive way in which this well-known Company's affairs
are administered  throughout  Canada.  The net
orofits for the six months amoanted to $360,015,
conparing with 8283019 in the corresponding  six'
months of 1912, The usual allocations have been
made to the reserve funds, bringing the statutory
reserve up to $1,700,130 and the special reserve to
$325,000, and after writing down the cost of issue
of debenture stock by $61,000 and making other
customary allowances an interim  dividend of g per
cent. per annum for the six months is paid, free of
income tax, as against an interim dividend a year
ago of 8 per cent. The figures are sufficient to in-
dicate that the sharcholders of the Trust and Loan
Company may rest assured that their interests are
not likely to suffer during the present halt in Can
ada’s progress.  With an increased  dividend, and
reserve funds (a large portion of which are invested
in the highest grade of securities) aggregating about
75 per cent. of the paid-up capital, they are iu a
particularly favored position.

NOVEMBER BANK CLEARINGS HEAVY.

Although Canadian bank clearings for the month
of November reflect a decrease of approximately 2
per cent. from those of  October, when payments
were of large proportions, the total now reported,
8R16,840,130, is the fourth heaviest ever returned
for the Dominion. Dradstreet's say:—As a general
rale, bank clearings in Canada always expand in
November, and while the sum just given manifests
a contrariwise ll‘llll(‘l!\'}. the ratio of loss is \'(‘rl:lilll)’
very light, especially when it is considered that trade
has been held in check by the generally warm weather,
and by the practice of conservatism bred of a dis-
position to enjoy a respite and to await better col-
lections.  However, the main point is that payments
for November have been exceeded by those of but
three prior months, viz., by October of this year and
by October and November of last year. In weigh-
ing these data one must also realize that hank clear-
ings in November, 1912, touched peak point, and
vet the total for last month indicates a descent of
only 3.4 per cent,
This table gives the Canadian figures month by
month :—
(Three figures omitted.)

1912 1911
January . . $529.526
February . 468, 084
March. .
April
May
June. .
July ..
August s TATNT2
September. . | , 697,952
October. . .. .. NG3.664 K66,191 609,822
November. . . R46,846 ST6,182 7,772
December.. .. .. .. .. ...... 836,237 698,665
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THE ROYAL BANK OF CANADA —

Capital Paid up :T::;:: “Il::::ns $13,000,000 Thmen “D“g:? gs?nlu(:? r..B.u.a..nk

A‘m‘ s‘w'ON.m W. D. MATTHEWS, Vice-President
C. A. BOGERT, General Manager

HEAD OFFICE - MONTREAL. ————

'1 305 BRANCHES THROUGHOUT CANADA COI.LEGTIO*S, All Over the World

24 Branches in Cuba, Porto Rico and Deminican Republic Whether your business Is confined to Canada—or yoy

ship goods to all parts of the world—you will appreciate
n, Berbados. |l the factiities of the Dominlon Bank In making col
lections.

Kindston, Jam
N

Port of Spale o The Branch in London, I-:|‘||||\nd. I8 In Immediate
touch with the Kuropean financial centres, whij
Bellze, British Honduras. correspondents throughout the world expedite ‘:I.I

transactions,

The Dominion Bank has branches In all secti )
LONDON, Eng. NEW YORK, Canada. lMnnul;wlul"‘en"whlulw:‘ah-r; and Nhlmn'-lrl,:‘,'r,f
requested to write the Head Oflice for a complete
Prinoes 81 £ C. M | of Biranches and correspondents. can
——— i 9th FLOOR,
SAVINGS 1n connection with all branches. ac.Jlll  Head Office c.p R BUitDINgG, Toronto

counts opened with deposits of ONFK IH'L

DEPAR T MENT et b atenr cunreunierest paid, or
—_—

THE Inserserated 1085,

BANK or TORONTO

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

BANKING SERVICE.

Letters of Credit ssued for Importers’ Drafts, Money Orders and Forel Chegues ¥ s’ Che v e

Credit Issucd, Savings Department at every |‘ﬂll|:'|l. l.u;n-nll \:-ll‘:'m‘n’:- n‘llw‘vll::;. m;hl', h(..r..rr:\lv’l:;‘:"n;“l":q;:Illl':lv:‘:'::l'rl:“l.l;‘l::‘-.‘r
DIRECTORS : ‘

W. 0. GOODERNAM vice President . JOSEPH NENDERSON s

. 6. ce-Pres NDERSON 2nd Vice-Pr
pwon. C. 8. Mymaen Willlam Stone John Macdonald, Lt Col, A, lf.c;lm::'r::.ml. Nicholes Bawlift
Lt Col. Frank S. Meighen, J. L. Englehart, n. I Geaer. .
THOMAS F.HOW, General Manager. T.A. BIRD, Chief Inspector.

BANKERS : LONDON, ENG —London City and Midland Bank. Limired. NEW YORK. National Bank of Commerce. CHICAGO. —First National Bank

THE BANK OF NOVA SCOTIA

INCOKPORATED 1832,
APITAL .

RiSrVeruns . AS8TSIS The Bank of Ottawa

HEAD OFFICE: HALIFAX, N.S.
DIRKCTORS

JOMN Y, PAYEANT, President CHARLES ARCHINALD, Vice President, Established in 1874
G 8 Cawpbell, ] W_Allison, Hector Mclnaes
Hom. N Curry, ] H Piummer, . R K Harris C | Auth i

ames Manchester, Walter W. White, M. D, apita uthorise - - . .
J General Manager's Office, TORONTO, ONT C | Paid Us. R ss'mo'an

M A Richardson, General Manager. 1 Waters, Asst Gen Manager apital Pai " t and U
supts. of Branches ] A Mcleod, Geo Sanderson K Crockett, 4 et ndivided Profits ,8":"0'5'9
Chief luspector, C. D, Schurman,

1 . BRANCHES ° 140
Branches in every Province of Canada Newfoundiand, Jamaica aCuba,
UNITHD STATHES : Boston, Chicago, New York

Correspondents in every part of the World Drafts bought and sold.

s avd bemennehenssterean e Cocioors sone | Sterling Exchange Bought & Sold
The MthOpOlltan Bal\k Best current rates for Ducumcntary Bi"l,

Foreign Cheques, Comwmercial Paper, etc.
c.pilll Paid U' e sl.m.m.“ Money transmitted abroad by Bank Draft
Reserve Fund - - - - 1,260,000.00 or Cable Transter.

Undivided Profits - - - 181,888.26

Head Office - - - TORONTO

8. J. MOORE, W. D. ROSS,
President General Meaneger

A GENERAL BANKING BUSINESS TRANSACTED

GEORGE BURN,

General Manager.
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THE BANK OF MONTREAL'S MEETING.

Ihere is a fine tradition about the annual meetings
of the Dank of Montreal. They are looked to by
many, not only in Canada but also abroad, for an
c\l.‘r-ixiun of Canadian circumstances and conditions
that is both authoritative and throroughly inform-
ing. In the present year the responsibility of this task
fell wholly upon the new President, Mr. H. V. Mere
dith, who admirably discharged that exacting duty,

and made clear what indeed had been anticipated
by those acquainted with  Mr. Meredith's abilities,
ihat the high standard of these annual addresses et

by the practice of many years past, will be fully main
tained under new circumstances. The full text of
Mr. Meredith's speech will be found elsewhere in this
and will repay careful perusal by all those who
Jesire to know what is the real position in Canada
at the present time. Coming at the close of an an-
cious vear, the utterances arg well caleulated to give
confidence and  encouragement to all who are in-
terested in the progress of Canada and the develop-
ment of its affairs. The excellent closing of  Mr.
Meredith's address we quote.

“The finger of prudence,” he said, “points to a policy
of conservatism. While the financial sky remains cloud-
od over in Europe, we shall do well to hasten glowly. It
s not a time to attempt enterprises of a speculative
pature, nor to undertake new commitments prior to the
financing thereof, and an accumulation of stock by mer-
chants and manufacturers should, as far as possible, be
avoided. The excellent harvest, particularly, in the North-
west, should do much towards liquidating debts and
ameliorating the situation, but it seems probable we will
be compelled to pause awhile in the wonderful progress
of expansion of the last ten years. On the other hand,
the commercial condition of Canada s fundamentally
sound.  Business as a whole continues good. Our vast
natural resources have scarcely been geratehed.  Tmmi-
gration 18 large, rallway construction active, new territory
and new resources of wealth are being steadily opened,
the confidence of British and foreign capitalists in our
country I8 unabated. A temporary halt can only refresh
Canada for yet greater achievements.”

issue

Maiy Factors oF DISTURBANCE ABROAD.

That an utterance of this kind delivered with au
thority and as the result of wide information of the
most reliable kind will have an excellent effect in
inportant financial circles abroad, there can be no
doubt.  Mr. Meredith was at pains to point out that
of the many adverse influences with which the Can-
adian financial world has had to contend during the
past year, comparatively few have had their origin in
the Dominion. True there was unhealthy land spec-
wlation and also, unfortunately, the flotation in Lon
don of securities which would not bear
cruting,  But the main factors of
have been in Europe. Wars and armaments, social
unrest and an unprecedented demand for capital
have been the prime factors in the bringing about
of money conditions which have made it difficult to

too close

disturbance

| greater achievements

obtain loans and, when obtainable, only at rates and
on terms which have been far more onerous than
for many years past.
Hosme CoNpITIONs NoT UNSATISFACTORY.

These circumstances have naturally had an un-
favorable effect upon the Dominion, but Mr. Meredith
was able to point out that on the whole ¢ mditions are
not unsatisfactory.
Immigration continues to be highly satisfactory
generally

Good harvests have been gather-

ed.

in character. Legitimate  business con-
tinwes to be in a satisfactory condition. There 1s a
dowing down in some  branches but no signs of
depression such as would be caleulated to caunse com-
mercial disorganization or distress. There is a dis-

to confine commitments to actual require-

position
ments.  More economy is being excercised than has
been the case for some time past. Unwise enter

prises of only speculative promise have heen checked.
Municipalities have curtailed their outlays to the ex-
tent of their necessary enterprises. The effect of
but favorable and, as
while @a

these developments cannot be
quoted above, Mr. Meredith  thinks  that
policy of conservatism s still necessary, yet this
temporary halt can only refresh Canada for yet
than have been made by the
wonderful expansion of the last ten years.

Tk BANK'S BALANCE SHEET,

The Bank's balance sheet, a document showing
an admirably strong position, has already heen noticed
With regard to the Bank’s deposits,
that while considerable sums
past year for invest-

in our columns,
Mr. Meredith noted
had been withdrawn during the
ment at the tempting rates prevailing, the aggregate
of the savings' deposits was well maintained.  Fol-
lowing is a comparison of the leading items of the
Bank’s balance sheet for the last three years:

1913 1912, 1911,
$ S

Capital Stock. . 16,000,000 16,000,000 14,887,670
Itc":t‘ﬂ‘ ¢ ‘f' s @ G 16,000,006 lﬁ,cﬁlvti,c)tlcl
Clreulation. g w 16,181,862 156,914,604
Deposits (not bearing 1

l?m»n-an. L. . . . ADB134,957 45,238,050 46,187,660
Deposits  (bearing  In- o

(?'r'sll. L. .. 144407 882 141,970,011 135,638,261
Total Llabilitics to o

l‘lubll(-. ’ ., L. L 208,666,751 203,663,201 |97_x|»,1r...

19,344,666

Specle and Legals. . .
Central Gold Reserve .
Call Loans Abroad
Bank Balances Abroad
Total of Quick Assets,
Current loans and dis
counts . R
Total Asscts . 20
Three auditors were clected provisions
of the new Bank Act-—Messrs, George Hyde and
James Hutchison (Montreal), and J. Maxine Graham

(Edinburgh)—at Monday’s annual meeting.

19,511,056

1,000,000 Lo
51,240,795 065,158,633
1

' i'v.',o;ln"zv.'.l‘:'.‘
17,976,274

6,1 0
104,445,885

ln:!_ﬁ.oh:ii

121,063,066
220,020,420

124,162,473 118,869,751
244,787,045 236,927.519
under the
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National Trust Co.,

- LIMITED
CAPITAL - - - $1,500,000
RESERVE - - . - 1,400,000

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

MONTREAL DIRECTORS

. B. WAaLKER, . W. Moisox,

W, MeMasTER, T. B Macaviay

. J. FurLer, W. M. Birks
O'fices:

National Trust Bldg.
153 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

22 Royal Trust Co.

ROYAL TRUST BUILDING, 107 st. James 8. MONTREAL

Capital Fully Paid - - $1,000,000

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

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

S . MONTAGU ALLAN, E. B GREENSHIKLDS A, MACNIDY R
1

LB ANas C. R Hoswex DAVID Mowwiox
A, Bamoanres SIR WO MACDONALD
Ay Braituwaire Hox, K. Mackay
Co B, GORDON SiR T, G Suavansessy, K0 v o

St Lok CotiN KOG ST WILLIAMC. VAN HorNk, K C M g

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

Calgary, Edmonton, Otiawa. Quebec, Regina,
BRANCHES: n 1B S o

© tid., Toronto, Vancouve
nnipeg J

‘rﬂmumrral mnmt lenpany

Incorporated 1889

142 Rotre Dame Street, 1,

CAPITAL - $500,000.00
RESERVE - - $300,000.00
“ Our Booklet on Wills contains interesting and valuable
information, It will Le sent on application,
DIRECTORS
M. 8. Holt, President  Hon. N, Curry Hugh Paton
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease
Sir W, M, Aitken, M. P. Geo, E. Drummond James Redmend
J. E. Aldred T. J. Drummond F. W. Ross
A. J. Brown, K.C. F. P. Jones Hon .W.B.Ross, K.C.
Fayette Brown Wm. Molson Macpherson A. Haig Sims
Geo. Caverhill C. E. Neill
V. . NUGHES, . MANAGFR

OWN TRUST COMPANY

145 ST, JAMES STREET, MONTREAL

Trust Company Service

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

ENJUIRIES ARE CORDIALLY INVITED

3

British Columbia
—— Timber

The dificulty of obtalning tmpartial, reliable in-
formatiom regarding any speclal section of timber in
British Columbia has led this company to install a
department under the supervision of Mr. G. F. GIb
son, devoted exclusively to timber.

The company acts solely as agent, and will nefther
purchase nor sell for itself, consequently its recom-
mendations are impartial.

Special reports by most rellable crulsers, noting
accessibllity for logging, will be furnished with as
little delay as careful examination will permit.

Correspondence sollcited.

 British Canadian Securities
Limited
Dominion Trust Building - VANCOUVER, B.C.

Pald-up Capital .. .. .. .. .. . ..$2560,000
| Offices: Montreal, London (England) and various

cities In Western Canada.

PRUDENTIAL TRUST COMPANY

LIMITED

NEAD OFFICE Trustee for Bondholders SIM
Transler Agent & Registrar m’..“ Vault
9 ST. Jo“u Aministrator  Receiver  Fyecutor
Liguidrtor Coardian  Awsignee | Terms oxception. lly
STREET Trusiee Custedian wedorate.
Keal Estate and Lisurance Bepartments ¢ "
orrespendence
Insurance of every kind placed
MONTREAL. |, 000 possible u'vu.p Invited.

B. HAL. BROWN, President and Gen Manager

|

The-:l‘rust and Loan Co.

OF CANADA
Capltal Subacribed, .
Pald.up Capltal, . .
Reserve Fund, . e . 1,713,193
Special Reserve Fuad . ., 571,000

MONKY TO LOAN ON RKAIL, MSTATF AND
SCRRENUNKR VALURS OF LIFR POLICIES,

30 St. James St., Montreal

. $14,600,000
. 2,920,000
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REASONS FOR GOLD FLOW.

A RETURN MOVEMENT IN DECEMBER OR JAN-
UARY SUGGESTED — ABNORMAL GRAIN
MOVEMENT.

The recent gold movement from New York to the
Canadan financial centres reached eventually nearly
814,000,000, Will the metal return ? and if so when?
Some authorities here, writes a correspondent, think

there will be a return flow of gold from Montreal
o New York toward the end of December or at
Jatest in January. The banknote issues are now

coming home to the issuing banks at a great rate
The contraction of the circulation will proceed rapidhy
i December; and in January doubtless the circuly
tion of most of the banks will be within the amount
of paid-up capital, thus requiring no specific security
1 be lodged against it. The deposits in the central
gold reserves thus become free. The banks will he
disposed to put the money at interest. They cannot
well put so large an amount at the disposal of !

Canadian markets, as it might be impossible to reeall |

it in large blocks in case of emergency. So Now
vork is likely to get it back again.  Another thing
which makes it likely that exchange w il turn ag
\lontreal in the course of a month or so is that Can
ada must provide for a very large amount of interest
and dividends payable in London in January. 1t s
perhaps not exactly understood in New York how
abnormal the movement of grain has been in West
ern Canada this year. Up to November 8, there had
been inspected 70,911,000 bushels of wheat, as against
43.007.000 bushels up to Novenber 8, 1012, The
amount then remaining in farmers’ hands was placed
at 47,000,000 bushels, as against 87,000,000 bushels
on November 8, 1912, In the meantime a msider
able part of the
and the Western provinces must he nearly cleaned
out of wheat. This shows what an enormous
amount of grain bills have gone through the market
Henceforth, the grain bills cannot be so much in
evidence : in fact, the supply from January on <hould
be much below last year's. That will be another

INCREASING LONDON BALANCES.

The New York Journal of Commerce editorially

thinks that the recent gold movement represented a |

definite policy of the Canadian banks increasing their
London balances at the expenses of their balances
in New York. This could readily be accomplished,
«avs this authority. A considerable number of Can-
adian municipal and other loans have, for instance,
been placed in
necessarily, to some extent at least, be remitted to the
borrowers. These in the usual way would be trans-

mitted by means of the usual sterling exchange
machinery, largely through New York. But New
Vork balances in London are so heavy that itoas

aitficult to prevent an actual movement
New York. Therefore the Canadian banks through
whom the remittances to Canadian borrowers are

made are making these payments by drawing on New

i g Id to

loaned out on call. The Canadian bank statement
for October showed that call loans “elsewhere,”
meaning chiefly London and New York, increased
$0,707,399 during the month. In 1912 they decreased
in October $11,580,053. Current loans
increased $11,768,071 in  October this

year and

TIE CHRONICLE.

47,000,000 bushels has passed out, |

London, and their proceeds must |

“elsewhere” |

No. 40. 1081

$1,860,116 last year. ‘The bank statement affords no
data to show the division between London and New
York. But there seems no reason to doubt but that
the Canadian institutions are taking advantage of the
strain in money abroad to extend their loans there
and contract them in New York The gold move-
ment from New York to Canada certainly shows such
a tendency. There has recently, lnn,'\won a par-
ticularly heavy pressure of Canadian grain bills in
the New York market.

SIR GEORGE PAISH ON
CANADIAN POSITION.

CANADA HAS SUBSTANTIAL PREFERENCE WHEN

BORROWING IN LONDON—BRITISH CON-
FIDENCE UNSHAKEN.

Sir George Paish, editor of the London Statist,
gave an important interview on his arrival in Mont-
veal at the beginning of the week,  Speaking of the
financial relations between this country and the great
Joaning centre of the world, Sir George says that,
while Canada has been exceedingly urgent in her
borrowings, the pressing financial needs of the Dom-
inion indeed having caused rates to go up i the
London market, the fact remains that the Dritish
investor has still absolute confidence in Canada.

£40,000,000 FOR CAaNADA,

Sir George added, however, that there was always
a limit to the loaning power of any country, even of
w rich a country as Great  Dritain, During the
Balkan troubles, France, also a very rich country,
did not loan as much as usual and consequently Eng
land had in a measure to furnish the difference. At
the end of the current year England would have
loaned during the twelve months the enormous sum
of £240,000,000, and out of this sum about £40,
000,000 was for the Dominion of Canada.  That, he
added, was a great deal of money for any country to
loan in one vear, and as for the coming  twelve
months, the borrowing nations would also be very

reason for expecting a return flow of gold in January. | plentiful.

SAVING INSTINCTS.

Speaking of the saving instinets of the British
people, Sir George Paish stated that during the past
vear one-sixth of the mnational revenue of (ireat
Britain had been saved, and this he considered a
great point in Great Dritain's favor. In fact, the
old stocking of the French people has had a world
wide reputation, but he thought that Britain had gone
one better than their friends across the Channel,

Sir George questioned somewhat the theory that
the present stringency throughout the world had
been caused by an undue extravagance on the part
of the people.  He prefers to attribute it to the fact
that Europe has been hoarding up her funds for a
good while past, but he also thinks that if the peace
treaty is really signed between Turkey and Greece,
which was all that was lacking n the complete
pacification of the talkan States, a very considerable

$ loosening up of the urse-strings of the old world
York, where they always maintain large I):ll;|1\tt~“ l '

pear future with
dtuation of both

will undoubtedly take place in the
a corresponding ease in the money
continents.

MARKET ForR WIHEAT,

Speaking of the future position of Canada as an
exporter of foodstuffs, Sir George sald he had no

—
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1 AUSTRALIA and NEW ZEALAND.
1
’ BANK OF NEW SOUTH WALES.
l! (ESTABLISHED 117
I
e 1| —_—

Ageregate Assets J1st March, 1919 v . $243,640,881.76

Paidup Capital - . . -+« $17,600,000

Reserve Fand Sl 4 - ) v & e 11,260,000

Reserve Liability of Proprietors - M. . . 17,500,000 —— =
2 b $46,250,000 —————=

1l J RUSSELL P o o

1% BRANCHES and AGENCIES in the Australian States, New Zealand, ¥iji, Papun

[| (New Guineal, snd London, The Bank transacts every dese iption of Australian Banking
Business. Wool and Produce Crodits arianged,

Hoad OMce!

London OfMce!
GEORGE STREEY, SYDNEY, 20, THREADNEEOLE STRERY, LC.
|
e

SINKING FUNDS.

** A sinking fund is a trust in the strictest sense of the word.”—Financial Post.

This Corporation is a legal depository for Trust Funds. Its debentures are a legal investment
for Trust funds, We offer our services to any who have sinking funds to invest. A number of
municipalities have their sinking funds invested in our Debentures. We shall be glad to send you
a copy of our Annual Report, with a specimen Debenture and full particulars,

CANADA PERMANENT MORTGAGE CORPORATION

Extablished 1856 Toronto Street, TORONTO.

THE £RN1654 KDWIN HANSON WILLIAM HANSON
Hanson Brothers
0ME ANK u AN AD A London & Lancashire Life Bldg.
MONTREAL

Mead TORONTO &0 Xing || Investment Brokers

A e

ot v
3 ek

Government, Municipal, Raliway and Industrial Bonds
w——" St., Wes ang Securities BOUGHT and SOLD.
Branches and Connections throughout Canada investments suitable for Insurance Compenies and
Trust Estates always on hand
SIX OFFICES IN MONTREAL Members Montreal Stock Hxchange

CABLK ADDRKESS: HANSON, MONTREAL
Main Officr, Traasporation Building, St Jam re Sivet

Bonaventure Branch. 523 8t James Street
Hocheloga Branch, Corner Cuvillior and Ontario Strests
Mount Royel Breach, Coraer Mount Royal and Papinesu Avenues.
Papinssu Branch, Papinesu Square
St. Denie Branch, 478 St Danis Street

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
1al and Municipal Audits and Investigations
Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (8cot.)
Cable Address, Western Union Code, “Accuracy” Montreal

C:

CABLE ADDRESS “ RYKERT "

ll E. C RYKERT & COMPANY Quebec Bank Building MONTREAL

Stocks Bonds and Investments
* 22 St. John Street, RPN

F e NORTHERN
MONTREAL. Adelaide St. East, Toronlo ASSURANCE (0

¥

GOVERNMENT, MURICIPAL AND CORPORATION BONDS

$ Our list comprises carefully selected offerings of Canadian Municipal, Government
LR} and some of the best class of corporation hond issucs suitable for the investment

: of the funds of bauks, trust and insurance conipanies, estates and private invest.
ors.  The securities we offer combine the two easentials of a sa actory invest-
meul, namely, safety and geod interest return

WOOD GUNDY &COMPANY.

LONDON, EBNG.

TORONTO, OCAN,
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apprehension whatever as to an over-supply. Eng-
land to-day only produced one-third of her food
supply and Germany also h..’ld to import one-third
of her total food consumption. If she grew only
two-thirds now, her power of production would be
constantly on the decline, so it was not a difficult
matter to foresee the time when the German Empire
would be looking to Canada for a very large wheat
< If England took 23,000,000 bushels of No.
| hard this vear, it was not to be doubted that this
would be doubled and trebled in a few years

1
t

qu intity
to come,

PREFERENCE TO CANADA,

Sir George confirms the claim that Canada gets
her money from Great Britain at a cheaper rate than
ii <he were outside the British Empire, and he de-
clares the statement well founded that a foreign
municipality, however prosperous, has to pay at least
one per cent. more for its money than a city of the
Dominion of Canada.

Once more he aftirmed that the preference to
Canada in the matter of loans is far in excess of any
bencfit England secures out of Canada’s preferential
tariff. Canada, he added, can borrow cheaper than
the United States or any other foreign country in the
British money market and the Dominion can likewise
borrow money cheaper in England than in New York.
So much, he’ says, for belonging to the British Em-
pire apart from the question of patriotism.

THE QUEBEC BANK.

At the annual meeting of this Bank held on Mon-
day, profits of $300,228 for the year ended October
31 last, were reported against $204,804 1 the previous
vear, A balance brought forward of $24.679 and
premium on new stock, $56,002 made the amount
available $300,860. Of this amount the 7 per cent.
dividend absorbed $185,722, pension  fund, $3.000,
expenditure  on  branch  premises  $22841, busi-
ness taxes, $20,330, transfer to rest account, $56,002,
reserved for depreciation in bonds and securities,
$75.000, leaving a balance at credit of profit and loss
of $25,005. The leading items of the balance sheet

in comparison with that of 1912 are as follows:
1912

1912,
Paldup capital.. .. .. .. .. ..$ 2,500,000
Rest ois
Circulation. . oo b
Deposits by publie. .
Call Loans in Canada.. .. ..
Call Loans in United States..
Current Loans and discounts. .
Total Assets. .

2,941,954
700,000
12,013,949

11,637,432
21,948,198

6

. 22,216,22

“The manager of a large Canadian office writes
me,” says a correspondent of the Manchester Policy-
holder, “that_the insurance law prohibiting rebating,
1s now working wonders, not only in the general con-
tentment of agents, but more business is being done
than formerly and of a healthier kind; there are less
expenses and better bonuses, and also there is a gen-
eral uplifting of the whole profession of insurance
in the eyes of the general public. What has been
done in Canada can surely be done in England, the

hp_mc of insurance, if there is goodwill shown by
offices, brokers and agents.”

ACCIDENT NEUROSIS.

INSURANCE MANAGER'S CRITICISM OF SIR
WILLIAM MEREDITH'S ACTION IN FOLLOW-
ING GERMAN LINES FOR NEW ONTARIO
COMPENSATION BILL—-BAD EFFECT OF GER-
MAN SYSTEM ON NATIONAL CHARACTER.

Mr. J. E. E. Dickson, of Montreal, Canadian man-
ager of the Law Union & Rock Insurance Company,
contributes an important criticism regarding the new
Workmen's Compensation legislation in Ontario,
which is being elaborated by Sir William Meredith.
He points out the bad effects of the German system
of insurance upon the German national character
and suggests that it would therefore be unwise to
follow the same system in Ontario.  Mr. Dickson’s
letter is as follows:

“From newspaper extracts regarding the Ontario
Workmen's Compensation draft bill, it would appear
that Sir William Meredith was so greatly impressed
by the German law that he has modelled this bill on
the same lines. If this is the case then | fear that
Sir William has confined his study to the German
Act itself, and has not given any consideration to the
injurious effect which that Act is having on the Ger-
man national character. Their medical men declare
that it has produced a veritable discase which is
undermining the character of the entire German
working population. It is called accident neurosis,
and is described as a mental obsession on the part
of insured persons who have become convinced that
they are entitled to the benefits allowed by the Act.
German medical men and other serious observers
declare that the workmen's insurance is cruel to the
working classes, because it is, in the most insidious
and deceptive way, sapping the energy and self-
respect of the working people.

Prrion or INcaraciry INCREASED.

When a man's vitality has been lowered as the
result of an accident and his mind is in a morbid
condition, there comes to him the alluring prospect
that if he could only continue in a partially disabled
condition, the state would provide for him, Para-
doxical as it may seem, workmen's compensation in
Germany is now regarded as an injury to the public
health. “There is an unreasonable and an inordinate
desire for insurance pay, and the right to the longest
compensation has become a settled conviction in the
minds of the working people.

The result has been that the periods of incapacity
for stated accidents has increased more than six-fold.
In Denmark, where the law does not provide for a
continuing allowance, over 93 per cent. of observed
cases of accident neurosis are cured, while in Ger
many the proportion is less than 10 per cent. £ the
German Act has had such a disastrous effect upon
the sturdy German character (and this can be easily
proved) surely we in Canada, especially in the pre-
mier province of Ontario, should not enact similar
legislation, which can scarcely fail to have the same
ruinous influence upon the character o1 those whom
it is intended to benefit.

Cost or INSURANCE.

Further, there is scarcelv the shadow of a doubt
that in a few years the cost of insurance under such
an Act as is proposed would greatly exceed the cost
under any other form of compeasation. In my
opinion a good workmen's compensation act, with
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| Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,009

. Canadian Branch s Head Office, Guardian Building, MON'JREAL.

CANADIAN TRUSTEES 8. M. LAMBERT, Masages.
J. 0. GRAVEL, BERTRAM E. HARDS,
K. W. BLACKWELL, Assistant Manager,
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The Northern Assurance Co. Limited

“Stron&n the Strongelt"

HEAD OFFICE FOR CANADA,
4 Accumulated Funds, $38,800,000 85 NOTRE DAME STREET VEST,
0. E. MOBERLY, Supt. of Agensles. ROBERT W. TYRE, Manager.

———

1 =

f " “THE OLDEST SCOTTISH FIRE OFFICE" .. THE ..

i THE CALEDONIAN | | London Assurance
1. INSURANCE CO. OF EDINBURGH. cog,’:‘:ﬁfﬂ””

‘ Founded 1808. ——

18 INLOIPOIATID IY ROYAL CHAITII AD. 1™

1 Head Office for Canada, CAPITAL PAID UP 2,241,373
. DOMINION EXPRESS BUILDING TOTAL CASH ASSETS 22,437,415
i Montreal
\ S-S, SEMER Head Office for Canada, - MONTREAL
“ Canedion Manager W. KENNEDY, W. B. COLLEY, Joint Monagers.
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afeguards to protect the injured workmen's
and enable him to secure what he is entitled
to receive, without the interference of greedy and
anscrupulous lawyers, would be far better for the
workmen, for the employers and for the public gen-
erally than any form of State insurance that could

be devised.

proper $
interests

FIRE DANGERS IN DEPARTMENT STORES.

ctores” retail merchandise, but they may
swholesale” disaster if fire dangers are not acknow-
ledged, says Safety Engineering. “Big stores” are
the order of the times in retail merchandizing. They
differ in size and character, as cities differ from
towns: but as retail shops all of them are places of
public congregation. .
“Big stores” grow with cities, but the responsibil-
ities of proprietors increase at a more rapid rate.
In attracting the public to their establishments, the
proprictors of retail shops assume grave responsibil-
ities for the safety of human lives against fire and
panic. These responsibilities are maximum on bar-
gain days and during the Christmas shopping season.
The result of a panic in a crowded department store
during these periods is unpleasant to think of.

“Big

WHy MORE COMFORT THAN SAFETY?

Shop proprietors do everything possiblclfor the
comfort of the purchasers of their wares. That they
do equally as much for the safety of the lives of the
purchasers is open to question. It is in accord with
good business precepts to have shops well lighted,
well heated or well cooled, in season, easy to travel
through and equipped with rest rooms for weary
shoppers.  But in too many stores it is evident that
it is not considered necessary to business to assure
the safety of the lives of shoppers against fire by
flooring over light wells with wireglass in metal
frames, enclosing elevators and stairways with fire-
resistant materials, to retard the upward travel of
fire, and by installing devices to detect and extinguish
incipient fires.

In other words, average shop proprietors obey the
dictates of business, but defy the precepts of safety.
Self-preservation, commercially, compels observance
of the former, but it takes the law and the rates of
insurance to compel interest in the latter. Safety
should have as much consideration as comfort in
retail shops. As a stimulant to equal consideration
appropriate laws should be enacted and enforced.
Some cities that have provided wise regulations for
the safety of life in theatre and in other public
gathering places have ignored department stores.

SAFETY TO LIFE—SAFETY TO PROPERTY.

Now, what a “big store” proprietor does for the
safety of patrons he does for the safety of his busi-
nesss  Moreover, what is done is a paying investment.
In view of this, is it not strange that retail merchants
continue to sell wares under conditions that would
not be thought of in the factories that produced the
wares? Surely the lives of the consumers are as
precious as the lives of the producers. The integrity
of a retail business means as much to a merchant
as that of a mill to a manufacturer. Yet many mer-
chants ignore the possibilities of fire, while many
manufacturers admit them.
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FIRE PREVENTION POINTS.

MR. WENTWORTH'S MONTREAL ADDRESSES
MUCH APPRECIATED-PROPOSED NEW OR-
GANISATION FOR PROVINCE.

The addresses given by Mr. Franklin H. Went-
worth, of Boston, secretary of the National Fire
Prevention Association, in Montreal at the close of
last week found wide appreciation. To the Can-
adian Club, Mr. Wentworth put his facts in illumin-
ating style.  “Canada has the largest fire waste in
proportion to population of any country in the world,”
he said.  “Whilst the average per capita fire loss in
European countries is 33 cents, in the United States
and Canada it is $3. In 1911 there were in Canada
154 fires involving damage of $10000 and over;
in the first ten months of this year, there were 388
such fires. It means that every man, woman and
child in Canada and the United States pays three
dollars a year for fire waste.”

“For the last twelve years,” he continued, “the fire
loss in North America has averaged $250,000,000 a
year, or $500 for every minute of the day and night.
What country in the world could continue to stand
this tremendous drain on its resources? Everybody
knows that insurance rates are too high; yet how can
they be reduced until we reduce the fire risks, until
we make fire insurance less of a gamble than it is
now? The whole city, the whole country has to
stand these losses; the people are staggering under
this tremendous economic burden.”

Provincian, Branci \WWANTED.

At an informal conference between Mr. Went-
worth and members of the Montreal Joint Fire Pre-
vention Committee and others, Mr. Wentworth

pointed out that the great masses of the people had
not so far been reached on this question. It was,
therefore, desired to form local branches of the Na-
tional Fire Prevention Association who would con-
stantly urge upon the city councils the necessity of
preventive by-laws, and of empowering the fire de-
partment to undertake the inspection of all buidings,
direct the occupants how to order their establish-
ments so as to secure the minimum of fire risk, com-
pel the citizens to keep their premises clear of refuse,
and to penalize those who ignored the regulations,
Arrrcrs Cost oF Livina,

In these days of much discussion on the high cost
of living, or the cost of high living, which some
observers assert amounts to the same thing, a con-
dition that does not seem to have been taken into
consideration as having any bearing on the subject,
but which might be found to have an effect out of
all proportion as compared with other causes, was
fire waste, remarked Mr. Wentworth.  When it was
considered that the underwriters did not pay for fire
losses, but simply collected the rates from the public
and distributed them to individual losers in the way
of policies, it would be seen that the public were the
first and last losers. The underwriters created noth-
ing and lost nothing; where the risks were great they
made the rates correspondingly high, and these rates
were ultimately paid by the public in high prices on
the commodities they bought from the man or firm
insured.

It is probable that a branch of the National Fire
Prevention Association for the Province of (Quebec
will be formed at Montreal.
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ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1918)

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, . . . . 68,056,830
Total Annual Income exceeds 39,500,000
Total Funds exceed 118,000,000
Total Fire Losses Paid 155,780,550
Deposit with Dominion Govern-
ment . ., . . . 1,284,327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

Commercial Union Building,

MONTREAL

W. 8. JOPLING,
Aceistant Mansger

J. McGREGOR,

PALATINE |

INSURANCE COMPANY LIMITED
of LONDON, England

(As at S1st December 1918)

Capital Fully Paid $500,000
——
Fire Premiums 1912, Net $2.421 745
]nterest. Net . _‘127:350
Total Income 52.549.095
s,
Funds . . $4.,000,000
. <
Deposit with Dominion Gov'nt $105,666
In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Limited, whose Funds exceed
$118,000,000 . . . . ;oo

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch :—

Commercial Union Building,

MONTREAL
W. 8. JOPLING,
Assistant Manager

J. McGREGOR,

INSURANCE
OFFICE

Manasger
FOUNDED A.D. I710.

Head Office :

Threadneedle Street - London, England
The Oldest Iulrun om.. In the World

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

Cnnndlnn Brancho
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager
This Company commenced business in Canada by

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

INSURANCE
Phcenix of Hartford
Company
Total Cash Assets t $11,404,634.79
Total Losses Pald ] 70,700,545.46
J. W. Tatley, Manager.
MONTREAL.
Appliceti for Ag lavited.

—

ESTABLISHED 1809
Total Funds Excoed Canadien Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. Macriner, Esg., Chairman CHAS F. Sisx, Hsg
G, N, Mowncer, Meg. W, MCMASTER llﬁ

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

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61-65 Adelaide St. East, Toronto

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

! The MONTREAL-CANADA

MONTREAL.

FIRE INSURANCE COMPANY

ESTABLISHED 1889.
L. A. LAVALLEE, Prealdent. F. PAGE, Provincial Manager.

H « ROOM 21, DULUTH B NG,
Head Office: 200N, pll - . g -]
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HOW MUCH INSURANCE SHOULD A MAN CARRY?
(By Arthur Hunter.)

The British view of the amount of life insurance
chould be carried by each citizen is readily
we assume that the laws of the country
reflect the views of the citizens. [t is provided in
the laws of Great Britain that a man may usce one-
Gxth of his income in paying premiums on insurance
policies and  not be called upon to pay in-
t1x on that amount. In other words, if a man
gees one-sixth of his income in purchasing protec-
tion for his family, or for himself against old age,
then he is called upon to pay tax on five-sixths of his
income.  The law does rot discriminate between life
and endowment insurance, so that a bachelor without
any one dependent on him would be entitled to spend
one-<ixth of his income in providing for old age by
*purchasing endowment policies only.

At age thirty-five, on an income of §2,000 a year,
one-sixth of that amount—$333—would purchase
s12000 of ordinary life participating insurance. 1f
that sum, $12,000, were invested at 4 per cent. in-
tere<t then the family would receive $480 annually.
This makes rather a small amount of money during
the time when the children are likely to be growing
up and when the expenses are heaviest.  The plan
introducd by many of the insurance companies to
obviate this difficulty is called the continuous instal-
ment plan. It provides that the amount of the insur-
ance shall be transferred into an annuity at the death
of the insured, so that not less than twenty annual
in<talments shall be paid. If the beneficiary named
in the policy survives twenty years, then the annuity
hall continue so long as he (or she) shall live.
Under this form of policy, if the wife were aged
thirty-five, then $333 annually would purchase a little
over $700 a year at the death of the bread-winner,
which would be paid so long as the widow lives. 1f
e should die within twenty years, then the $700
would continue to the children until twenty years
after the death of the insured.

which
obtained 1f

comt

A SATISFACTORY INVESTMENT.

Is there anything which can give a man more satis-
faction than such a protection? He has the know-
ledge that the money cannot be lost by bad invest-
ments, and that his widow will be protected against
poverty however long she may live. ‘That 1s the
form of policy which T most strongly advocate. As
2 man increases his income, his jnsurance should keep
pace with the increase, not less than one-sixth being
used for insurance. Instead of taking all his insur-
ance on the ordinary plan, it is an excellent idea to
take the higher priced plans, as his income increases,
cuch as limited payment life and endowment policies,
<« that he would provide old age benefits for himself.

T'here is a strong feeling among the thinking people
of DBritain that the increase of insurance means the
decrease of poverty. There is good reason to believe
that such is the case, as the taxes for the relief of
indigent poor have decreased over $15,000,000 a year
within the last fifty years, notwithstanding the in-
crease in the population. The decrease 1s largely
attributed to the activities of the regular insurance
companies, and to the friendly societies. It often
happens that actuaries are called upon to give evid-
ence of the value of a man's life in case of his death
through accident. In such cases, the lawyers usually
request the actuary to show the present value of the
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man's future earnings based upon his total income.
This is not at all fair because the man himself used
a goodly portion of his own income, and, accordingly
the true monetary value of his life to the widow and
family is the present value of the amount which he
contributed each year to their support.

EXCESSIVE LOANS ON LIFE POLICIES.

To be Given Serious Consideration at Meeting of
Life Presidents’ Association—Investigation now
being Completed—Many Policy Loans Unneces-
sary.

The increasing practice of policyholders all over
the country of mortgaging their life insurance, there-
by reducing the amount of protection for their bene-
ficiaries, will be a matter of serious consideration at
the seventh annual convention of the Association of
Life Insurance Presidents to be held at the Hotel
Astor. New York, on Thursday and Friday, Decem-
ber 11th and 12th.

Robert Lynn Cox, general counsel and manager
of the Association, states that an investigation, under
the auspices of the Association, is just being com-
pleted as to the amount of money now borrowed on
life insurance policies in the United States, the rela-
tive increase in recent vears, the apparent reason for
the same, the uses to which these hundreds of millions
of dollars are put, and other factors in the situation,
“The result of this investigation,” says Mre Cox,
“will be presented to the meeting, following which
there will be discussion as to finding a way properly
to retard the tendency toward a constant increase
in policy loans and at the same time not hinder such
loans when actually needed by policyholders.”

Many Loans UNNECESSARY.

“The right to borrow on the policy, at first given
by some companies as a competitive feature, has for
years been a matter of statutory requirement by the
States,” continues Mr. Cox. “The rapid increase in
policy loans has, however, led many companies to
put clauses in new policy contracts permitting them
to defer the making of loans for from sixty days to
six months, so as o avoid the effects of unusual
demands that might be made during a general finan-
cial stringency, such as that of 1907. Some of the
States are now enacting legislation along this line
also. This, of course, answers the problem of pre-
venting the sacrifice of valuable assets during hard
times. . But it does not meet the every-day problem
of preventing a shrinkage of life insurance protec-
tion to the beneficiaries. It must be remembered
that a policy loan not only actually reduces  the
amount of protection provided for the individual
beneficiary, but usually results in finally lapsing the
policy, thereby wiping out the protection altogether.
Of course, some policy loans are actually necessary,
but experience shows that many are obtained merely
to provide funds for speculative purposes or for lux-
uries.”

The following appointments are announced by the
Excelsior Life:—Clifford A, Bonds, of Vancouver,
manager for Dritish Columbia; Donald J. Dewar,
inspector for Southern Alberta, with headquarters at
Calgary: J. A. Hcbert, inspector for the Province
of Quebee; J. R. Tremblay, in charge of Montreal
and District.
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8 Richmond Street, East, TORONTO Secretary, 164 St. James St.
QUEBEC BRANCH : é. E. Sword, Resideat Seeretary,
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The Yorkshire Insurance Co., Limited

of YORK ENGLAN)D. Established 1824,
ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tarifl rates
LIVE STOCK INSURANCE, This Company has a large Live Stock business in Hngland and elsewhere, and is the
FIRST COMPANY, licensed by the FEDKRAL ll(l\'l‘,RN\IH.\'T, totransact Live Stock Insurance in the Dominion
APPLICATIONS FOR AGENCIES are invited from responsible persons,

ACCIDENT DEPARTMENT. Personal Accident,

Public Liability, Plate (lass

CANADIAN DIRECTORS. Hon.C. 4. Doherty Alphonse luln.llq. G. M. Bosworth, Esq. Alex. L. MacLaurin, Esq.
Canadian Manager, P. M. WICKHAM, Montreal.

Sickness, Kmployers’ Liability, Klevator Liability, Teams Liability,

FOUNDED 1792,

INSURANCE COMPANY OF f

WESTERN | |, " |

. . . . $4,000.000.00
SURPLUS TO POLICY HOLDERS . 8.844,871.95
ASSETS

Assurance Company ; 17,816,188.57

. LOSSES PAID EXCEED . . 159,000,000.00
fasorperated a 081, ROBERT HAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA MONTREAL
ASSETS over $3,000,00000 | ———— —— -

MOUNT ROYAL ASSURANCE COMPANY
LOSSES paid since organizalion o! Com

AUTHORIZED CAPITAL, . . $1,000,000
pany over 356,000,000 HEAD OFFICE: . «  MONTREAL
President, Hon H B Reiuville Vice-President, J. M. Wilson

J. E, CLEMENT, Jr,, General Managor

Responsible Agents wanted in Mootreal and Province of Quebe,

DIRECTORS
Hon. GEO. A. COX, President. W. R. BROCK, Vice-Presideat.

W. B. NEIKLE, Managing Director. —

ROBT. BICKERDIKE, M.P, Z. A. LASH, K.C., LLD,
5 6 Bas . . THE LAW UNION & ROCK
JOHN HOSKIN, K.C., LLD  GEO. A. MORROW INSURANCE CO. LIMITED, LONDON, Founded in 1809
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0. Assets Exceed - $47,500,000.00
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT, Fllll:ov"d"noé%‘:%g%qun;'l:;‘s"‘ Canada.

N i an accepted.
JARES RERR OSBoRNE L & voso Canadian Head Office : lI!it. James Street, Corner Place d'Armes

MONTREAL.

e AAlolu wanted in lmurpvrnulm towns is Canada
. ). AIKKEN, Superintendent, J. E. E. D N
HEAD o"lcs Tom"m . Ac nfl:ll Dept, ‘ Canadian l:::(.s.(.)"
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GOVERNMENT HAIL INSURANCE IN MANITOBA.

(vovernment hail insurance in all essential particu-
Ctentical with that in Saskatchewan and Alberta
1y bhe undertaken in Manitoba according to an
.' wncement at the meeting of the Union of Man-
itoha Municipalities. A
['he act provides thqt 25 municipalities must come
ander the act before it can take actu':ll. t‘t_’fccl;‘:l
petition by 25 ratepayers in any municipality will
make it obligatory on the council to take a vote on
the matter at the first succeeding election, the man-
agement of the business would be b\ n.l‘mnnl com-
posed of the reeves of all mnnmpn!mw coming
under the act, which board would appoint a general
manager to take direct supervision. It is in this
hoard of reeves that the bill differs most from the
Qackatchewan system which is under a commission
of three.

RATE SAME AS SASKATCHEWAN.

ars

The draft act as it stands provides for hail insur-
ance in all municipalities that voluntarily come within
the working of the act. The rate set, it is under-
iood, is the same as in Saskatchewan——four cents
an acre on all lands in the municipality, except cer
tain specially exempted lands, such as the timber
lands or others not open to immediate cultivation.
The insurance tax of four cents per acre would he

H

pavable to the treasurer of the municipality along

with the regular taxes, and by him turned over to the |

provincial treasurer, who would be custodian of the
fund and disburse all proved claims,

The Union approved the principles of the Bill and
referred it to the executive for discussion of details

STATISTICS.

No one of his day had such a wide international
reputation as a statistician as the late Sir Robert
Giffen, who died two or three years ago, and cer-
tainly no one was better qualified to place before
the layvman in a popular manual the real meaning
as well as the limitations of the statistics which to
an increasing extent are being used in the discussion
of financial, social and political problems, In
“Statisties” (the  Macmillan Company of Canada,
net), Sir Robert Giffen explains the chief
s of statistics in common use, suggests the hest
methods for their compilation and warns the novice
tistics against the many pitfalls which heset him.

a ver

1ty

v thorough appreciation of the meaning of <ta-
il material and will enable him to accord its
tful position to a method of classifying facts
and events, which is yearly becoming of increasing
mportance,

We understand that successful manufacturers in
the North, finding orders falling off, are beginning
to invest their profits in cheap gilt-edged sccurities,
which may explain the welcome success of the Mont-
real loan.—London Economist.

* * * *

Toronto's new issue in London of £1,200,000 4%
poo bonds due 1048, at 9714 was subscribed to the
extent of fifty per cent. British Columbia has placed
£330,000 six months bills on the market at a 514 per
cent. rate,  Alberta has placed £250,000 of a similar
1ssue at §34.
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UNEMPLOYMENT INSURANCE IN
GREAT BRITAIN

EXPERIENCE UNDER THE NEW NATIONAL IN-
SURANCE ACT-A YEAR OF MINIMUM UN-
EMPLOYMENT.

Interesting figures regarding the experience dur-
ing the first year of operation under the unemploy-
ment clauses of the British National Insurance Act
are contained in a volume lately issued, for the year
ended July, 1913. Up to July 12 the number of un-
employment books issued was 2,508,039, which may,
with certain adjustments, be  divided as follows:
Building group (including works of construction),
1,100,053; engineering group (including shipbuilding
and construction of vehicles), 1,308,080 ; correspond-
ing, probably, to about two and a quarter million
workmen holding such books at a given time.

A provisional estimate of the income derived from
employers” and workmen's coptributions up to the
above date is £1,701,300, of which £1,493.800 came
from the sale of stamps through the post office.  The
state contribution is payable mm a lump sum at the
end of each financial vear, and the first payment of
this nature, which amounted to £378,000, was made
at the end of March, 1913, The gross income for
the fifty-two weeks ended July 12, may be estimated
at £2,208 400; the rate at which contributions were
being received at the date of the report was, how-
ever, somewhat in advance of this, or about £1,800.-
000 per annum without the State contribution, and
£2,400,000 with it,

Of the receipts, ten per cent. will have to be paid
over as an appropriation in aid of administrative ex
penses, and a certamn portion is returnable to em
ployers by way of refund under section o4 of the
act in respect of men continuously in their service
for the twelve months ending July 14.

No benefits were payable between July 15, 1012,
and January 14, 1013, although contributions were
being received; while, since the latter date the re-
ceipts have considerably exceeded the expenditure,
owing to the small amount of unemployviment, and,
as a consequence of the foregoing, the unemploy-
ment fund has accumulated a balance.  In accord-
ance with the terms of the act the bulk of this was
handed over to the National Debt Commissioners for
investment,  The total amount mvested was, at
July 12, 1913, £1.610,000, representing  practically
the whole balance of the fund.

Dara Recakpine Crarvs,

A large amount of statistical data s furnished as
to claims—as, indeed, was to be expected —and this
will perhaps prove to be the most valuable portion
of the report,  The total number of claims to benefit
received and dealt with during the half year up to
July 11, 1013, was 5350021, a number which it is
estimated  represents  about  g4oo,000  individual
claimants.  The total estimated number of pavments
made was 774,404, and the total estimated amount
of the payments was £230,458. In this connection,
however, the following paragraph must he quoted.
The first year of the operation of State unemploy
ment insurance has been a year of minimum unem-
ployment. This is the dominant fact which
all the statistics. The numbers of unemployment
books lodged, the average length of each spell of
unemployment, the proportions of each spell on

colors
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THE BRITISH AMERIGA | | metsmmm s
ASSURANGE COMPANY | | NTENDING ASSuRERs

Should read the * THREE MINUTES " Leaflet

of the
Incorporated : 1833 o _»
PHOENIX ASSURANCE C0., limited,
e —
OF LONDON, ENGLAND Founded 1-5;
HEAD OFFICE : TORONTO Copies of this and full i fon(m(tion( t( i !
omes o 8 i 1 1 it egarc ng
Old Rellable Progdressive the Company’s system, its equitable principles
Assels over . - $2,000,000.00 and liberal policies, may be obtained at the Head
Office,
Losses paid since organization "

over - . $36,000,000.00 100 ST.FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantage wiicl,

DIRECTORS: LIFE ASSURANCE
Non GEO. A, (01, President. W. k. BROCK, Vies President conducted under thelmost favourable conditions is capable of
ROBT. BICKERDIKE, M.P w n.‘llalsk.l:ow affording:
4 X L0, . !
Jun“N' »:-‘:rcxxm, K.C, LLD, 25(«’.“1“ MYKRS At the BONUS DIVISION for the five years ending
D. B. HANNA ’“:‘i:‘“‘llﬁ:‘“"f:‘;t‘,':u. 31st DECEMBER, 1910}
:x‘u“mn:‘n( ,LLD, «'!-‘.,.slu HENRY M. PELLATT (1) A UNIFORM ADDITION of $85 per 81,000 was
K. R. WOOD declured on all classes of Full-Bonus Policies,
S— (2) A GUARANTEED BONUS was also declared
W.B. MEIKLE, E. F. GARROW, of $12.50 per 1,000 r-r annum on Full-Bonus Policies
General Masagder Secretary becoming claims by death, and $17 per 81,000 per annum
. on Endowment Assurances maturing  before 4w
I'mv_nber. 1915, These bonuses apply to new as well
EVANS & JOHNSON, General Agents ax existing policies,
" H. B. F. Bingham, R. MacD. Paterson, | Joint
26 St. Sacrament Street : : MONTREAL . -

Life Superintendent. J, B. Paterson, Managers

Agents Wanted

/NORWICH UNION | | .
IRE jNSURANCE Established 1864,

SOCTETY /iMITED New York Underwriters

: . . Agency.
/Oil//bﬁ,élg/aﬂd A. & J. H. STODDART Recisteeen

e et 100 William Street, NEW YORK
INSURANCE AGAINST: e ———
FIRE ACCIDENT AND SICKNESS PROVINCIAL AGENTS.
EMPLOYERS' LIABILITY PLATE GLASS llrlruv.. |.ADVI, HamiLtox Jouw, Wu, ’!'lnl.m-
— faRoOM, %
Head Office for Canade . . . TORONTO 1‘.».031-»,‘ 'q':..:, - '?.7..'.?.'..5 qg:.'"
Head Office tor Prevince of Quebec, MONTREAL OAL:":. Illummn & NantoN, Wuire & :llhl.ll\i."
Agents wanted for the Accident Branch. u‘n-':»".l'.‘;ﬂnf“ un.lyunx'»"i"oll';i»«»-.
JOHN MacEWEN, Supermrendent for Quebec Halifax, N 8,

Charlottetown, P k.|
AYRE & Soxa, Lo, St. John's, NfId.

|| T D- RICHARDSON, Supt. for Canada, TORONTO
L'UNION | —
FIRE INSURANCE COMPANY, Limited LONDON MUTUAL

Head Office : PARIS, France.

Extablinhed 1028 FIRE INSURANCE (0.

Capital fully subscribed .+ $ 2,000,000.00 HEAD OFFICE TORONTO
i Net Premiums in 1912 . . 5,303,255.00 ESTABLISHED 1859
] Total Losses paid to 31st Dec., 1912 86,000,000.00 Assels on Decomber 31st, 192 . . $1,012,673.58
13 Canadian Branch; Liabilitios on Decomber 3ist, io12 . . $368,334.8
, SURPLUS on Docombor 3is, 1912  $644,338.77
94 NOTRE DAME ST. WEST, MONTREAL Seourity for Polley Hold C . $1,081,161, 17

1 Manager for Canada ;

F. D. WILLIAMS,
MAURICE FERRAND Managing Director
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benefit
and expenditure, ! _
vear of normal unemployment and still more different
itoa of depression. The actual number oi

i«
claims made  would also, it may be presumed, be

One of the most striking features, however,
experience recorded is that the number of
in a time of prosperity, should be <o
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ind not on benefit, and the relations of income ,
would all be widely different in a |

]

Jaims, even
gf(.
UNEMPLOYMENT OF SHORT DURATION,

In a large proportion of the cases the period of
anemplovment  has been of short duration. An
analv-is of the total unemployment represented by
a large number of the claims received during the
three months shows that thirty per cent. of that un
employment fell within the “\\';.\ilmg week,” sixty-two
per cent. was covered by benefit, seven per cent. was |
excluded from benefit by various disqualifications,
and one per cent, represented unemployment con

unued after the exhaustion of benefit.  The report
says:

The wood state of trade during the past year has con
tributed perhaps more than any other single fact to mak

ing 1t administratively possible to launch the scheme of |

anemployment insurance at all....The circumstances of
the past year have not been such as to put any real strain
upon the scheme itself and the benefits provided under it
On the question of how far the benefits of this scheme will
go towards preventing distress from unemployment, in
pad times as in good, judgment must for the present be
suspended,  The next depression of trade will show

The report, the tone of which can hardly be de-
wribed as optimistic, closes with the reflection that
“the depression that must come in due course will not
find the country wholly unprepared.”

e
_—
MONTREAL'S FIRE CHIEF WANTS LIMITATION
OF INSURANCE.

A report recommending the passage of legislation
prohibiting the carrying of insurance to the extent
of more than 8o per cent. of the value insured and
asking for the appointment of some thirty-seven in-
spectors to enforce the regulations of the fire de-
partment has been submitted to the oard of Con-
trol by Chief Tremblay, of the Montreal Fire Depart
ment. The report was made as a result of the re
quest for an adequate system of inspection, made by
the joint committee on fire prevention, composed of
members of the Board of Trade, Chambre de Com
merce, the Canadian Fire Underwriters” Association,
the Canadian Manufacturers’ Association, the Mont-
real Builders’ Exchange and the Association of
Architects of the Province of Quebec.

Chief Tremblay says he has reached the conclusion
that in 50 per cent. of the fires of incendiary origin
the property was insured beyond its value, It should
be forbidden, the report continues, to insure a prop
erty for more than 80 per cent. of the value. It 15
admittedly well nigh impossible for insurance com
panies to see that this is done, but a solemn declara
tion should be required of the person desiring a
policy, this declaration being to the effect that the
insurance asked is not more than 8o per cent. of the
value,

How this is going to prevent arson Tue CHrox-
etk fails to see.  Obviously, it will do nothing to
stop removal of goods prior to a deliberate fire, and,
in any case, any one bent on arson is hardly likely to
be stopped from pursuing it by the necessity of lying
a little more than at present about it.

No. 40. 1691

ACQUISITION EXPENSE OF LIABILITY BUSINESS.

An important conference called by Superintendent
Emmett. of New York, has been held at Chicago this
week in regard to the expenses of lability and work-
men's compensation business,  As w result of the
conference, the following report of a committee
recommending the moditication of Mr. Emmett’s re-
cent acquisition expense direction was adopted:

In workmen's compensation  states the acquisition
expense on workmen's compensation and cemplovers’

hability business shall he not wore than seventeen
and a half (17'2) per cent.;

In other States the acquisition  expense on em-
plovers” lability business <hall he not more than

twenty (20) per cent. ]

In all States the acquisition expense on all lability
business other than workmen's  compensation and
employers’ liability shall be not more than twenty
five (25) per cent.; except that on cmployers’ lia-
bility business in the Rocky Mountain zone, embrac-
ing the States of Montana, Wyoming, Colorado, New
Mexico, Arizona, Utah and. Idaho an acquisition ex-
pense of not more than twenty-five (25) per cent.
may be permitted,

We also respectfully submit to the careful con
sideration of all concerned the serious and fund-
amental objections which may well be urged against
the fixing of acquisition expense by departmental
rulings.

Superintendent Emmett accepted this report and
his order will be modified accordingly.

BANK OF NOVA SCOTIA.

Mr. John McKeen, until recently manager of the
Halifax branch of the Bank of Nova Scotia and
sccretary to the Board of Directors, has retired on
pension,

At the request of the directors, sfr. H. A, Flem-
ming, who formerly filled Mr. McKeen's position in
Halifax for many years, but who during the past
three vears has been manager of the Toronto branch
of the bank, has returned to Halifax to take up his
former position there,

He is succeeded in Toronto by Mr. C. H. Easson,
who was in the service of the Bank of Nova Scotia
for 25 years and left them to accept the position of
general manager of the Bank of New Drunswick.
The amalgamation of those two banks brought him
again into the service of the Bank of Nova Scotia.

PERSONAL PARAGRAPHS

The death occurred on the 3rd instant of Mr. D,

R. Jack, St. John, N.B., a well-known insurance
man.  Mr. Jack represented the North British &
Mercantile for the past 20 years, succeeding his

father, who formerly represented the same company
for many years,
* * * *

We regret to learn of the serious illness of Mr.
David Durke. Both general manager of the
Royal-Victoria Life and formerly as Canadian man-
ager of the New York Life, Mr. Burke earned the
high esteem of the Canadian life insurance fraternity,
and the turn of events in the present circumstances
will be waited with much concern.

as
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A TYPICAL RESULT.,

On October 30th, 1913, Dr. J. J. Brownlee of Detroit wrote concerning his
recently matured Endowment policy as follows: * Theoutcome of my policy has been

very satisfactory, for the dividends applied on my premiums from year to year have reduced

the cost by over 25 P-¢. and the policy, which was for $1,000, has given me a cash return
of $379.14 over and above its cost, besides the insurance protection.”
“I wish the company the continued success it so well deserves.”

In each of the past five years the surplus earnings have broken
In 1912 they were over $1.530.000. This accounts for the
paid policyholders of the

Canada Life Assurance Company
Head Office . TORONTO, ONTARIO

all previous records
satisfactory dividends being

THESE ARE FEATURES YOUR CARD
That Make Imperial Policy Contracts desirable As a representative of the “Oldest Life Insurance

Company . in  America " will prove your best
l-lf(. profits to ”lum‘ introduction,

Unusually strong policy reserves,

High interest rate on sound Investments,

Aok oo e iose. THE MUTUAL LIFE
Several good agency openings for producers. INSURANCE COMPANY
IMPERIAL llFEm Qg!ﬂ'“ COMPARY OF NEW YORK

Head Office . TORONTO

Impregnable Strength

R : Incomparable Dividends
Union Mutual Life Insurance Co.

Of Portland Maine. Maximum Benefits
FRED. E. RICHARDS, President. 8. %
Accepted value of Canadlan Securities held M'mm“m Net c°5t

by Federal Government for protection of policy-
holders, $1,206,576.

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

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

Exceptional opening for Agents, Province of Gecrge T. Dextef
Quebec and Fastern Ontario.
WALTER 1. JOSEPH Manager o S——
151 St James Street, Montreal, ' 34 Nassau Street New York, N.Y.

P —————————

THE NATIONAL LIFE ASSURANCE |

COMPANY OF CANADA.

[l
Head Oftice: National Life Chambers, - . . Toronto, Ontario |
ELIAS ROGE RS, President. ALBERT 4 RALSTON, v

ice -President and Managing Director, ’
F. SPARLING, Sec retary

Applications for new \ssurances received as from the arstof January list to September 2nd, 1913, §7

Y000, 000.00.
An ancrease of §; 900,000 by way of comparison with the first eight months of 1912, By way of comparison with
1911 the increase 1s over £4.000,000.00,

Ihe Company report on September and no arrears of interest or principal on any of its invested funds, a continuous
record for almost fifteen years,

For agencies apply direct to Head Office.
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-CANADIAN FIRE RECORD
( Specially compiled by The Chrnicle)

MITCHELL, OnT.—H. Biarman's barns destroved,
Loss, $6,000. Origin, unknown.
Man.—W. C. Smith's barn destroyed,

voyember 18, Loss, $6,500. Origin, unknown.
“Moose Jaw, Sask.—G. Strong's barn in Elbow
district destroyed, November 17. Loss, §7,500. Or-
igin, unknown. )
" Epvonton, ALta—National Drug's loss by recent
fire in McKenney block was $47,500. Insurance dis-
tributed  as follows :—Mount Royal, 15 p.c, Con-
tinental 3 p.c., Fidelity Underwriters 2 p.c., Lloyds (2
groups) 80 p.c. o )
Vancorver, B.C.—Fire in wholesale district, No-
vember 28, caused losses of $155,000. Losers are:
Canadian Westinghouse, $75,000; MacGowan & Co.,
$20000; Montelius Piano Company, $20,000; W. |.
Haddock, $25,000; Hobson & Gillis, $15,000.
Beprokn, Que.—Plant of Bedford Mfg. Co., de-
droved, December 1. Insurance as follows:—Sche
dule, Duilding and Stock—.Fitna, $3,663: Atlas, §3,
th2: Dritish  America, $3,603; Caledonian, $4,305;
Commercial Union, $3,662; German-American, $3,
62 Home, $3,662; Mount Royal, $3.003; New York

x.»\\"\‘:l\ r I8
Oak LAKE,

Underwriters, $3.003; Niagara, $2,030; Norwich
Union, $3.003; Pacific Coast, $3.003; Rochester

German, $3,003; Scottish Union & National, $3,003;

Sovereign, $3.0603; Springfield, $3,002; Sun, $3.002;
L'Union of Paris, $3,602; Western, $3.062; York
shire, £3.002. Total, $73,250. Loss practically total

Toroxto,—Home of A. McCann, 145 Auguste
Avenue, damaged, November 28. Owned by |. O,
Paterson.  Loss, $1,500.  Origin, match thrown

down ventilator,
Maitland  Apartments  damaged,
Loss, 88,000,  Origin, electric iron.

20

November

MoNTREAL-—E. Dumesnil's locksmith’s shop, 313
St. Andre Street, damaged November 27, Loss,
$300.  Origin, gasoline explosion.

Grocery store of M. Galler, 1137 St. Lawrence

Street, gutted, November 30.
Tenement house, 19 Hogan Street, damaged, Noy

ember 30, Origin, lamp explosion.

Premises of Montreal Wool Stock Company, 30
Dalhousie  Street, damaged, November 30. Loss,
S10.000,

Vacant house at Desjardins and Crawford Streets,
wned by Mrs, Monday, destroyed, November 10
Lo, SR.000; insured,

Mr. Grey's residence, 108 Evelyn Street, Verdun,
damaged, November 28. Origin, bag of charcoal
lose to heater.

Makig pE Beavcr, Que.—Insurance concerned
in the recent fire in this village as follows :—Dominion,
$0,000; Equitable, $3.500; Equity, $11,000; IF
$3.700; Liverpool & London & Globe, $1,250; Lon
don & Lancashire, $2800; Mount Royal, $16.330;
Mutuelle du Commerce, $3.000; Norwich Union,
S Ontario, 88,500; Protectors, $3.000; 'ro

85,000; Rimouski, $9,000; Roval Exchange,
Stanstead & Sherbrooke, $3,000. Total, $82,-
Loss practically total.

N

ctories,

3,000}
vincial

SN0

The semi-annual meeting of the Canadian Fire
Underwriters’ Association was held at Toronto this
week,  There was a large attendance of prominent
Canadian fire underwriters.
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WANTED
EXPERIENCED MAN to push and develop
our Liability, Casualty and Guarantee Business.
1 OLDFIELD, KIRBY & GARDNER,
WINNIPEG

WANTED.

Position wanted by BOOKKEEPER and
INSURANCE ACCOUNTANT with large experi
ence, thoroughly capable of taking full charge, revis-
ing or instituting system, compiling Government
Statements, &c.  Address

XY Z,
P. 0. Box 1502,

Montreal:

WANTED

A thoroughly competent BOOKKEEPER, fully
qualified, and having the necessary experience, to
take charge of the books and accounts of a leading
FIRE INSURANCE COMPANY.

past experience in Insurance work and salary ex-

Address giving

Pcclcd.
BOOKKEEPER,
¢/o. P. O. Box 1502
Montreal.

WANTED

By leading Fire Insurance Company a bright
INSPECTOR for Montreal and District.  Preference
will be given to one capable of applying rating
Schedules and examining sprinklered business. A
satisfactory position to a qualified and ambitious

Candidate.  Apply, stating  qualifications and
expectations, to
INSPECTOR,
P. O. Box 1502,
Montreal.

INSURANCE MAN WANTED.

A Financial Corporation with an Office in
Montreal is desirous of establishing an Insurance
Department, and requires the services of an experi-
enced INSURANCE MAN to take charge.  The
applicant should give the fullest particulars as to
experience, age, remuneration expected and ability
to secure business. Correspondence will be treated
as entirely confidential.  Address

INSURANCE DEPARTMENT,
P. O. Box 573,
Montreal.
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Assurance Corporation Limited

1 " it OF LONDON, ENGLAND " 1

Canadian

Government

TRANSACTS:
Personal Accident, Health, Liability,

Fidelity Guarantee and Fire Insurance.

Most Liberal Policles Issued)
Offices: MONTREAL, TORONTO

Managers for Canada, GRIFFIN & WOODLAND.
JOHN JENKINS, Fire Superintendent.]

Deposit : ; ;

$1,021,187

STANDS FIRST
In the liberality of its pg).
loy Contracts, in financia)
strength, and In the Iiber.
ality of its loss settiements
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The Employers’ Liability

———)
—

THE CANADA ACCIDENT ASSURANCE COMPANY

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

Plate-Glass, Guarantee and Liability
innuraneo.

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.

VANCOUVER WINNIPEG
FOUNDED 1871

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 $46,000,000
Canadian Head Office - - - - TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland |

TORONTO :

MONTREAL
Traders Bank Bullding

Merchants Bank Building

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

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

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

ASSETS OVER FIFTY-SIX MILLION DOLLARS. |
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“The Trust & Loan Company of Canada

REPORT ;
1. The following Report and Statement of Accounts for the Six months ending the 30th September last

are submitted. .

2, 'l'hcfnct profits for6this period amounted to £62.|}‘82 l:’]s. 22-. nmll n‘ﬁc'r cﬁ(lrrying to the Reserve Fund
he moiety of prohts over r cent. per annum on the paid-up Capital of the Company as required by the
"1'”,,( & ,naanom any of E:nmla Act and Royal Charter, viz., £22,091 8s. 7('-.'!}1(" ;mlnn:l at crciit of
Revenue, includin 157 2s. 10d., brought forward from March last. was £4°.848 11s. 5d.

3 Out of this Amount the Directors have written down the Cost of Issue of Debenture Stock by
£12,197 5s. 5d., placed £1,500 to the Special Reserve Account (bringing the amount of this Fund to
£105,000.) and provided £961 18s. 3d. for Income Tax, leaving a balance of £28,189 10s. 9d. available for
distribution.

The Directors have decided to distribute out of this balance of £28,189 10s. 9. an Interim Dividend
at the rate of 9 per cent. per annum for the six months, free of Income Tax, on the paid-up Capital of the
Company, leaving a balance of £1,189 10s. 9d. to be carried forward.

% During the period embraced by these accounts the Statutory Reserve Fund has been charged with
£4,915 10s. 2d. for depreciation in the value of Investments. This Fund now amounts to £352,026 9s. 11d.
compared with £336,169 4s. 10d. on the 3lst March last, being an increase of £18,857 §s. 1d.

7 Great Winchester Street, SIDNEY PEEL, President
6th Nnvember, 1913 RUbthL bTbPH hNh()N Director,
.. BALANCE SHEET Cr.
Yo Subscribed Capital 1— £ s 4 £ 8 4 | ByCash- £ o d Lo d
150,000 Shares, £20 each 3000000 0 0 \ A.I lun‘l v cees In London 9473 17 0
In-l:'y (/lnh sens W L
S At ¢ 3 2 2
Paidns Canitel- | an n Canada 13,978 St i s
100,000 Shares, £5 oalled up 500,000 0 0 | Loan at short notice ... 1000 0 0
26,000 Shares, £3 called up 75,000 0 0 Statutory Reserve Fund Investments - '
26,000 Shares, £1called up 25,000 0 0 000 o 0 m_ﬂm. 100 Indin 3} p o, Stock 0 1
y £21,600 India 3 p e, Stoel 1 2 6
Debentures. ... #a e 2255456 14 3 L2240 18, 64 Guar, 23 ve Stock 16,410 19 R
Debenture Steok L e s cee. IS 0 0 Lln,.:::r 24. Metropolitan ? p ¢ thsle 14 &
Accrued Interest on Debentures and Deben- P £12,214 138 2. Transvaal Govern-
ture Stook c e . .- Ty 5 ment 3 p e, Goaranteed Stock 10003 8 o
Statutory Reserve Fund (including £282438 4 9 £204 Fast Indin Ry Co “B" An-
invested as per contra) ... yENS Lo 385202 90 11 nuity s LA 0 o
Income Tax AGOOUNt ... ..o seee s B33 0 1 £1,900 Gt. West Ry. 4} p ¢ Deben-
ture Stock 204 0 0
Special Reserve Ascount s aaes 108000 0 0 £2,243 Gt. West Ry, 4} p.e. Deben-
Bullding and [l ts Fund A 82,181 10 1 . |:|1"r|‘.8§"‘cl.\ PR 2557 0 B
Cradi c les A t 1923 12 8 5,11 . 0d. Newfo'dian p.e.
Sundry i and o Nt 1 e Insd, Stock v 4003 0 1
Revenue Account . -, § L3788 K. Ry Cons. b p.e. Pref,
Stock an 4358 5 0
L3200 Grand Trunk Pacitic ' y. Co
' pe.lst Mortgage Bonds 252 0 0
| 15,000 Canadinn Northern Ry, Co
| dpo st Mort. Con Deb Stk 13725 o o
L1000 Canndian Northern Ont,
Ky. Co 3§ pe 1st Mort, heb,
| Stock o482 1 0
| £ ‘at Indian Peninsola Ry
i | y Aunuities 2: 6 0
I'he Company I8 also under | C J Puanjab & Delhi Ry.
lability to wdvance $89 085.01 ) . 126 0
to sudry  cllents, gene y 1A 0 0
on the fulfilment ‘v, them of

10,000 0 0
conditions,

030 0 0

L1000 Quivsland 3} p e, Tnseribed

Stock (1950 020 0 0
€10, W New Bouth Wales 3§ pe,

Stoek (1924 PR 5 )
L5000 New South Wales 34 pe

Stoek (101%) 4000 0 0
L0 0 Sonth Australian 3 poe, in

eribed Stock s 00

L9000 Vietorin &) pe Ins, Stoek =460 0 0
£5,000 West Austrnlian 3 p e Ine
Stk 400 0 0
School Deben'ures (Canmda) 8685 8 0
WIS 4 0
Investments in Canada +
Mortgages 17,305,108 69
Land Investionts, Lo (properties
bought in and held under for

closure . . 203063
Sundry Debtors - 17,537, 4% 52
For Interest secrued and £
not due £409 486 04
Y fnterest overdoe J1,028 40
o Insurance, Taxes,
Repuirs, &, voo 10,800 55
“ Sundries 516440
e 4s2a
§18,258,950.63 = 3,760,407 12 7
Sundry Debtors ln.l.on.on 0 3 0
ount—
m“l’l’w‘u‘n’l and cost of issue of
| Debenture Stock, less amts,
‘ written off ) = 2o o 0
Py dlan Otfice P ! Jr 0
| 4 Wouse Preserty e ABL M
£4,175.768 16 0 1 £4,178,7¢8 16 0
e —
e ——
R. KINGDON, Accountant PRICE, WATERHOUSE & CO., Auditens
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, DECEMBER 4h, 1913

Cloat Par “.w{" | Rate of B
‘losing ol Pper oont. on Reas w
BANK NTOUKS, | prices or Investment Annual  Capital hen Dividend
I‘AII sale "l' at present Divideng *ubseribed :r‘ » Fund Payable
share priees.
O ——————————————————| e—— - Y — - —
[Ankad Wi $  PerCent. Peroent [ s 3
British North Amerien vos 149 | ik R s8ee067 866,067 | 2,020.0000  60.00 |Apeil, Oetober
Unnadian Hank of Commerce, . . W w0 0 b 47 1041 15,000,000 15,000,000 “-w"”‘f *3.33 arch, June,
Dominton b v, . i aea wo | ... 1243 5963900  5615,312) 4618312 11781 Ian., April,
n.mm..- 100 n 3,000,000 3,000,000 3,500.000 116.66 lunh,.ln.
Hoehelaga ... .. .. 100 . 9 3900000 8732508 3,000,000/  80.38 Mareh, J
Howme Hank of «,.n.n 150 oo 600 7| 2000000 1omam| 8500000 3351 |Mareh’
Imperial,. .. e 100 12 T.000,000 6,045,562  7.000,0000 100.78 |Web, + Ma;
& of unu- ", 08 | b2 10 6,790,400 6706400 6,419,178 9445 Mareh, June, Sop1.
Metropolitan Bank .. . v wses] 809 10 1,000,000 1,000000 1.250.000( 125 00 Jan,, Aprn, July, (;2"
Molsons.. ... ... 19 .0 e 564 " 4000000  4.000000 4.800,0000 12000 |Jan A 5'" July, Ot
Montreal ., U7 [ 280 o0 5 1902 | 16,000,000 16,000,000 16,000100( 100,00 une, Sept,, ,,..
Nationale., P i 132 00 5 80 1 2,000,000 2,000,000 1550000 7750 "-l. May, August, Nov
Nouhovul rown Mank | 00 (] 3862400 3 800,731 X 10.71 uary, Jul
n _ ol . | i " 600000 BowK%6 10874401 18158 J-..Ap’m, Jaty, ou,
w | ... ”? 3,058,100 3 048,720 A48, 11266 (M, June, Sept n..
Provinein) Bank olt'uuu RN TS ool e |t [} 1,000,000 1,000 000 676,000/  §7.50 |jam., i1, July, Oot,
Quehen R F- I T I -1 669 1 BILT00 270320 LI0.0M| 4595 [Mareh, Dune. Sept., hee,
Hoyal serreessnsennin g 200 220 | 1] 11,660,000/ 11,860,600 12,560,000/  108.65 |.1ap., April, Jul
Standara I g B S | 13 TROLAS  2T4IKIN L2834 12659 | wep. M §°"
Wierling.. vor | vl 10w 1,27 1,140,507 .000) 4
Toron o 100 25 I 5,000,080 6,000,000 120,00
1370 o0 57 8 ! u.':.g "”m ﬂ‘lz
b Py BNk Y .
4 : s 316,100 65,000 20 86
0 | 7 I
1my 571 . Coere AN, Anril dnly, o,
s 100 | em s mv. Aug., Nov,
LT S “ virereee. [May: Now!
2 |0 42 | 78 -lln.. Alvrll, July, Oet,
o0 100 615 1 - April, Nov,
100 660 | 1 ‘ee dun, April, Ju) o Oet,
a0, g - o
1 " FCU 7 89 1 - "
Onn. Con. Rabber Com LE I 100 470 ]
) Prot V950 ‘ o 100 7 40 ’
nallan Convartars . 0 38} o 10 0 1 ’
AMan Genart Klaotrie |, o8 07 " T m
Canadinn Cottons LA 1| 10 ¢ o]
do do pra 3 T e g1 L] | o I
Cunnda Locomotive " “" 1" i vl 200!
do do L, — 8 & 100 L T 1m0
Crown Heserye XD 13y R 1,999 947 .
Datrait Unitad Ky . 0 i I N s L 19 408 nan | -n
Dominton Canners, spvssansssisass] WS 89 10 8 82 ] ‘ '-n-.m» 600 P el e
Dominion Conl Protarrag 100 r | ...‘ 1,000,000 .. Janoary, Augus
Dominion Taxtile Ca (aw LTI 100 7T 6 ‘ somon  5080m0 ... Jun., April, July, e
Ao Py . LI T 100 6 6 1 | 1850080 1489 N30 i . [Ter  Anetl Tnly, 0oy
hom. Trov & Stenl oy wh o0 78 7 \:m'non 00N 0N .. ,Aprﬂ October
Dominion Stoees! Corpn LLU I 1) 100 100 ‘ 15054 08| 686,80 . oo \J-h APl daly. O
alath Supartor Vegetion, | e 100 L] 3 50000 1500000 . . l ! Aprtl Jaly e,
Halitax Tramway ' ) 500 . 1400000 140000 ... [ Aprll. daly gy
Wavana Klactrio ity Oom 160 108 6 TARLTAY T 8% 708 Jan, Apl, July, Ot
" Praferred 100 . 5,000000 % 600,080 fan. Aprii, .;...,.....
Nitnols Veae Pra "2 w0 00 652 ¢ | Rlanieoe 5384 080 Jan, April July, Oet,
Kamtuistiquin Powar - 5 e 5 2,000,000 2 000 80 Feb.. May, ‘ll.u-l Novy
Lanrantide Com o8 100 ™ N 7200000 7,200,800 “hruary, A
al ot the Wande ML (o ('om (EN) 100 62 5 aimeiee 2180 e Mar, June, 'lﬂ-v 2 ' Dee,
..... sdeny 100 602 7 | 1 S0 1 56 As0 g .Apl,.luly Oet,
Waekay 4-.»...|....|.- Com - LTI T 0 [ I Q3400 1 10 400 Jan,, Apvll. July, Oet,
o Pra A vee 6T} 68 yen 59 Y wnemenn A hes em Jan., April, July, Oet.
u..u-.n Light & r On oe 1ne ! ARS0A 1% 548 ane Jan,, Apﬂl July, Oet.
o L e | 3 ? 2400,0% % 408 a0n May, ovember
! !ﬂn- lt Paul a8 M gy 129 12w 1.8 IR} 7 .."“. N 479 ann . i.
{ & a »ra . 100 T | nasess 19410000 April, Oetober,
Montreal Caitans |, 3] 100 ™ ‘ | toneemn [y Wareh, Jane. Sepi. Dee
¢ Montras! Light M & Pwr (| NEE 216 1ng 400 10 17,000 080 17,080 0 - Feb,, Mayv, Angust, Noy.
g i Montraal Talagraph . 1%} " b s s 2000000  coenan .. Ia prll July, Oet.
Nor'harn Ohto Trantion (0 n ... 108 Mareh, June. Sapt 1y,
? N Seotia Stael & Oonl o Com w™on 100 Ter ," :::: :::’ .un Apl July, Oet,
2 Ao L 7 s 100 L) . 10000 | AmA A0 n! Avt) iy g
-_ Dglivie Flour Mille Oam 120 119 108 a8 « 250000 * 5en e .hn Apl. Jalv, ¢
; 4 an rra m 10 v ; 2.0 0o ,.m'm‘ Mareh, June, Sept, Nee
| Panman's Lid Com 'S 1w LX) 4 21 800 2180 a0 Feb. May, August, Noy
e Ao Prat a1 T T4 ¢ l LT 1 a7e ann .. Feb. May, An: ov.
| Quebee Ky | & 1", . " 2 9,909 A | 0 %99 ‘an 2
Richellon & Ont Nav (a, o XD o 10 TN . TN 1m0 ene Varoh, June, | . Dee.
G4 Ahawinighan Water s co W 133 vee (Rt € | 108m00n 10 W nen Aan. April, July, Oet.
$ Toledo Wve & 1ight ( 1" J e
Toronto Streat 199 1w 578 | ¥
| Ty Proterre 10
: Twin ey My T L LT 1 d 56s
| Twin City Hapid Transit, Ih! 10
: Weost 1vd4] . ¥lactrie ’ o “ on B
| Windsor Hotel " 47 '
& Winunipe: Kleetrie Rallway Co 200 198 L
|
| | |
\‘ ! !
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STOCK AND BOND LIST, Continued

Kute

oSt it | |
Quotations| P Amount When | ?
¢ erest u Interest Where Interest Date of
BONDS | per outstanding. | due. payable Maturity ’ REMAKKS i
o :
Aske Bhl‘ sem

| C—
97y
11|

ell Tewephione Couaeeeee| 99

$3.649,000 st Oct. 1st Apl k. of Montreal, MtL. April s, 1925
Can. Car & Fdyooaeeaese 104

3.500,"00”!‘ June st Dec. .... ceo [Dec. st 1939 Red.at | 10aft.Nov."18

X | orin ptaft.Nov '[|
Can, Converters,.oes sese 474,000/ 1st June 1st Dee. ...... ., Dec, lat, 1926 ’

Can. Cement Co.... 3 5,000,000 st Apl.elst Oct. i oot 218 1920/ Redeemable at 110
pominion Conl Covueeane| 99| 06] | 6,300,000{18t May 1st Nov. " | Apnil Lst, 1940/ Red, at 105 and

b
6
6

ceeen UGH| 95 | 6}
b
. Iutafter May 1st,1910
6

Dot Lron & Steel Co...| B8 | 85

|
4 7,332,000 1st Jun. 16t July Bk. of Montreal, Mtl, July 1st, 1929/
Dom. Tex. Sers,** A" ... 99 3

T68,500/1 March 1 Sept. Royal Trusi Co, Mtl, Murch Iat, 192

|5 Redeemable at 110
and Interest.

“ CBM™....[100 [ 99 6 1,000,000 L E " " “ Redeemable gt par
| after 5 years
“o e || 6 Losogn " " “  |ited. at105 and
| Interest
“ “nrl o 450,000 “ “ 0 “ 0 7
Havans Electric Ruilway| . b 7,824,731 16t Feb. 1st Aug.|62 Broadway, N.Y. .|Feb. Ist, 1912 Redeemable at 106
Halifax Tram..coooeeaeflO0 | ., | & 600,000/1st Jan. 1st Juf\ Bk. of Montreal, M:1. [Jan, 1st, 1916
heewatin Mill Covevrvand| .. (100 | 6 750,000/1st March | Sept.|Royal Trust Co.,Mtl.[Sept. 1st, 1916 Redeemable at110
Lakeol the WoodsMill Co| .. 101 | 6 1,000,000/ 1st. June 1st Dec.|Merchants Bank of
Canads, Montreal..|June 1st, 1932
Laurentide Paper Co....[103 |103 | € 947,305(2 Jan. 2 July(Bk. of Montreal, Mtl.[Jan. 2nd, 1920
Mexican Electric L, Co..| .. | .. | 6 6,778,600|1et Jan. st July L “ [Ty sty 1935
Mex. I't & Power Co.. e |8 11,72 50018t Feb. 1st Aug. Feo. 1st, 1933
Moutrenl L. & Pow.Co..| 97 | 96 | 4§ 6,787,000(15¢ Jan. lst. Jnfy Ll o Man. Tet, 1932 Red. at 106 and
‘ Int. after 1412
Montreal Street Ry, Co..| .. [100 | 4}  1,500,000/1st May st Nov. May lst, 1932
Ogilvie Flour Mills Co...| .. | oo 6 1,750,000{18t June 1st Dec.|Bk. of Montreal, Mtl. July Ist, 1932 Reldu-nlll»lnn W06 and
| nterest
PenInANE .. ovvovsenesass] 92 1 9% | 5 2,000,000|18t May 1st Nov.|Bk. of M. Mtl, &Ln.|Nov. lst, 1926 Redeemable at 110
[ after Nov. 1,1911
Price Bros .... ceveeees| 82 1 04 6 833,000/1st June st Dee,| ..... sesssssesnna. (June lat, 1925
Quebec Rv. L& P.Co...| 45 | 43 & 4,866,666/ 18t June 1st Dee.!.... . June I=t, 1929
Rio Janeiro.coveivenvnn] o0 | 5  25,000,000/1 Jan. Pdulyleiees ovinninnvn, [Jan. lat, 1935
| C. B. of C. London.|
Sa0 Al coveie e vene | 5 6,000,000(1st June 18t Dec.| Nat. Trust Co. Tor June 1st, 1924
loronto & York Radial.. [ 1,620,000(1 July 1st Jan [, of M., Tor. &N.Y. Feb. 1st, 1919
| 1,000,000/1st Apl. 1t Oct.Bk. of Montreal, Mtl. Jan. 1-t. 1927
Winnipeg Electric ., ...| 93 | 97 5 4,000,00012 Jan.  2nd July " “ Jan. st 1935
West India Electric...... I s 600,000 Tet Jan. 1st July|.oveenvinne vonnnnns 1929

Montreal Tramways Company
SUBURBAN SUMMER TIME TABLE

Lachine :
From Post OfMce
flseryice SAbaam. to 800 am. 10 min, service 12.00 noon to 710 pom
I “ M 1200 noon 20 o~ 710 pamto 1200 mid
From Lachine—
Dminoservice 5.30mm. to 5.50 a.m. |10 min. seryieel2 0 noon to 8,00 p.m.
0 " o om0 o L TR T o K00 pomcto 1200a.m,
n " Yo M 12,00 noon! Extra last car at 1250 a.m.
Sault aux Recollets and St. Vincent de Paul:
From St Denls to St. Vincent—
2min. service 5.20 a.m. to 6.00 a.m. /30 min. seryvice 8.00 oL Lol LoO pom,
0" o B0t R T Car to St Vineent 11,30 .

0 " tORm 4.00 p.m./Car to Hende 18 only
[ . 400 pm. to 7.00 " ICar to St Vineent 12,40 m
0 " R M X

From St. Vineent to St. Denls—
Hminoservice T 0 am. to 6,30 a m. 3 min. service 8,30 p.m. to 1130 pan,
10 ' 630 " K30 Y Car from St Vineent 12.00 midnight
N " ot LT 4.3 p.m, Car from Hendersons 12.20 a.m.
10 2 40 pam, to 730 U Car from St. Vineent 1,10 a.m.
" e 780" R30 pom.

Cartierville:

From Snowdon’s Junction— 20 min. service 520 a.m. to 11.20 p m,
LU b

1L20 pom. to 12200, mid
From Cartlerville—

Mountain :
From Park Aver.ue and Mount Royal—
20 min. service 5,40 a.m. to 12.20 midnight
From Vietoria Avenue—
20 min, service 5.5 p.m. to 12.3 midnight

Bout de I'lle:

30 min, service 5.00 a.m, to 9.00 p.m.
w0 A

9.00 p.m. to 1200 midnight
Tetraultville :
15 min service 5.00 a.m. to 6.30 a.m.
L Y% Y s%pm.

British American Bank Note Co., Ltd.

Hoad Office : WELLINGTON STREET, OTTAWA, CANADA
Most modern and complete appliances for the production and
protection against counterfeiting of BANK NOTES, BONDS,
CHECK CERTIFICATES, POSTAGE and REVENUE STAMPS
and all Documeuts of a Monetary value,

The work executed by this Compeny is accepted by the
LONDON, NEW YORK, BOSTON and other Stook Exohanges
Branch Offices:

9 Bleury Street, Montreal
Traders' Bank Building, Toronto

20 min, service 5,40 a.m. to 1140 pom,
W . 1140 pom, to 1220 mid,

The WATERLOO

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

TOTAL ASSETS 3ist DEC., 1911, $272,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President, QEORGE DIEBEL, Vice-President,
FRANK HAIGHT, ARTHUR FOSTER
Maoager laspector




THE BANK OF MONTREAL

Directors’ Report for Year ended Sist October, 1913.

The Directors have pleasure in presenting the Report lhewlng the result of the Bank's business for the

year ended 31st October, 1913:

Balance of Profit and Loss Account, 318t October, 1912.. R
Profits for the year ended 31st October, 1913, after dedu(tlnx rhurgu of mnnagvment lnd mlk-
ing full provigion for all bad and doubtful debts.. .. il et

Dividend, 2% per cent, pald 1st March, 1913,
Dividend, 214 per cent, paid 1st June, 1913..
Bonus, 1 per cent, paid 1st June, 1913,

Dividend, 2% per cent, pald 1st H--munlur l'il'l
Dividend, 214 per cent, payable 1st December, I‘Ol'!
Bonus, 1 per cent, payable 1st December 1913,

Provision for Bank Premises

Balance of Profit and Loss carried forward.. >

Since the last Annual Meeting, Branches have been
opened at points in the following provinces, viz.:.—

In Quebee  Bleury Street (Montreal), Notre Dame
de Grace (Montreal), Windsor Street (Montreal); On-
tarfo—Schreiber, St. Catharines, Queen Street East
(Toronto), Welland: North-West— Dauphin, Man,,
Prince  Albert, Sask.; British Columbla—Alberni,
Lumby: London, England —Waterloo Place, Pall Mall.

The Branches at Suffeld, Alta, and Sapperton, B.C,
have been closed. The Branch at Gretna, Man., destroy-
ed by fire, was not re-opened.

The Shareholders are aware that the Bank Act has
been under revision for some time past, and a new
Act, as revised, went into force on 1st July, 1913, The
main changes are:—

In the published statements the condition of the
Bank is shown in greater detail than formerly.

The establishment of “Central Gold Reserves” where
the Bank can deposit gold or Dominfon Notes and
increase its circulation by a similar amount when
Necessary .

$ S02814.94

2,648 402,86

$3,451,217.80
s 400,000.00
400,000.00
160,000.00
400,000.00
400,000.00
160,000.00

$1,920,000,00
485,000.00
————ﬂ—--tz 405,000,00

'l.(M(l 217 so

l' dn-r Bertlon 56 o( lhr- new Act you are required
at this meeting to appoint Auditors for the Bank and
to vote the amount of their remuneration.

With deep regret the Directors have to record the
death of Mr. James Ross, who had been a member of
the Board for nearly fourteen years. The vacancy
caused thereby was filled by the election of Mr. Wil
liam McMaster.

The Directors have also to record with much regret
the resignation of Mr. R. B. Angus as President of
the Bank, owing to his advancing years. His assocla-
tion with the Bank will, however, be continued as a
Director.

Mr. H. V. Meredith was elected to succeed him as
President, remaining also Chief Executive Officer.

All the offices of the Bank, including the head office,
have been inspected during the year.

(Signed) H. V. MEREDITH,
President,
Bank of Montreal, 1st December, 1913,

GENERAL STATEMENT, OCTOBER 31, 1913,

Capital Stock ..
Rest
Balance nf I'rumu mrrlul tnrward

Uneclatmed Dividends.

Quarterly Dividend, payable 1st December, 1913, .. .0 707

Honus of 1 per cent, payable 1st December, 1913..

Notes of the Bank in cireulation.
Deposits not bearing interest. .

Deposits bearing interest. . |

Balances due to other Banks ln (uuml.n

LIABILITIES,

se o8 08 an ed $ 16,000,000.00

..$16,000,000.00

1,046,217.80

$17,046,217.80

ve 8s s 89 b 260.50
.. $400,000.00

. 160,000,00 560,000, 00

——— - 17,606,468 30

$ 33,606,468 30
..$ 17,061,665.00
. 45,134,956.564
. 144,437,882.33
519,808.13

Due to banks and banking Corresponde nts elsewhere than in Canada.. .. .. 683,130.65
Bills Payable . 6 WA AN S K e HW eE B 6 38 ew Fe 88 4 b 91‘0-!0865
- 208,656,751.2
Acceptances under Letters of Credit 2,62
ASSETS. .244 787 044.55
Gold and Silver coin current n, WA BE v Ko 8 11,015,300 47 e ——

Government demand notes
Deposit in Central Gold Reserves. . .

Depostt with Dominfon Government, required by act of Parliament for security

of general bank note circulation

Due from banks and banking corresponde mn clmulnr. llmn In

Canada

Call and Short I()Illl In (3rc-n Ilrll ain nml l mhd Hmh-n

Dominion and Provinclal Government Securities. .
Rallway and other Bonds, Debentures and Stocks.
Notes and cheques of other banks. P44

11,149,460.25
1,000,000.00

790,000.00

..$ 6,126729.75
. 51,240,795.02
- 67,367,624.77
530,880.74
12,403,169.79
944305222

$103,699,4272

Current Loans and Discounts in Canada and elsewhere (rebate interest relerred)
and other assets. . .. : .. @8 ... 128,935,567.24

Loans to Citles, Towns, \lunlrlpllllle- nnd Srhool l)lllrlﬂl ce ae ae s e o0 5,227,906.74
Debts secured by mortgage or otherwise.. .. 5% o 5 59 285,281 .83
Overdue debts not specially secured (loss provlded tor) o 115,037.656

$134,5663,792.36
Bank Premises at Montreal and Branches.. .. i6 65 W A W6 86 B 4N Ee 4,000,000.00
Liabilities of Customers under Letters of (‘redlt 1u per (‘ontn) Ve Wy E &S 6 SV B b wn 2,623,824.95

$244,787,044.55
H V. General Manager.
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THE BANK OF MONTREAL

Proceedings at the 96th Annual Meeting of Shareholders.

The Y96th Annual General Meeting of the Shareholders
pank of Montreal was held at noon on Monday,

of the

pecember 1st, in the board room at the bank's headquarters
Amongst those present were: Messrs. H. . Rawlings,

D Morrice, Jo MeK. Rea, W, Hanson, G. L. Ogilvie, W

R Miller, 1o B, McDougall, Alfred Piddington, F. Fiske,

J B Learmont, J. Patterson, W. B. Blackader, 1. M. Stan
way, Willlam Macdonald, Hon. Robert Mackay, Sir
Thomas Shaughnessy, Messrs. D Law, William M«
Mastcr, T, Durnford, Preble Macintosh, €. R. Black, W
i, Evans, Henry Joseph, George Caverhill, Dro 1L D
Yatis, Georze G Foster, J. Rodger, Hamilton Gault, ¢ 1
Gordon, ¢ R Hosmer, D, Forbes Angus, J. A, Hawthorne,
H. R Dreammond, R. B, Angus, Dr. Shepherd, Charles
Chaput, 11, V. Mercdith, F. F. Archbald, Campbell Nellos,
E. B, Greenshields, A, Falconer, Guy Drummond, and J
J. Reld

On motion of Mr. R, B, Angus, Mr. H. V. Meredith was
requested to take the chair.

Mr. Hartland B. MeDougall moved and Mr. A, Piddin
ton seconded, that Messrs, W. R. Miller and David Law b
appointed to act as scrutineers, and that Mr. James Aird

Sir

be the Secrctary of the meeting, This was carricd un
animwously
THE ANNUAL REPORT.
The Chairmen than, in the absence of the general
manager, called upon Mr. A. D. Braithwaite, assistant gen

eral munager, to read the annual report of the directors
to the sharcholders as on the opposite page.

THE PRESIDENT'S ADDRESS.
Mr Meredith, in moving that the report of the directors

and the accounts, as read, be adopted and the same be
privted for distribution among the shareholders, sald:
Gentl men:—In moving the adoption of the Directors’

Report, T will refer to the changes which have taken place
during the year in the Balance Sheet, a copy of which
has ben furnished you, before alluding to gencral and
financial conditions. The Bank has experienced another

good year and its business has been well maintained. The
Authorized Capital remains at $25000000; the Paidup
Capital at $16,000,000, and the Rest at $16,000,000. Out of

net earnings, which, for the year, amounted to $2,648
40286, $243,402.86 was transforred to Profit and Loss A
count, bringing that balance up to $1,046,217.80, and ther
has boen set aside for Bank Premiscs Account during the
year an amount of $485,000. A Bonus of 1 per cent. was
paid to shareholders on 1st June and 1st December over
and above the quarterly dividend of 2', per cent
Deposits not bearing interest romain practically un

nh.:n:'ll Interest bearing deposits show an increase of
$2,000,000, A portion of these is always of a temporary
nature, but 1 am pleased to say that, notwithstanding the |

fact that considerable sums have been withdrawn during
the year for Investment at the tempting rates prevaliling,
the aggregate of the Savings Bank Deposits has been well
maintained.

Turning to our assets, the current loans and discounts
In Canada and elsewhere and other asscts, amounting to
$134.160,000, show an increase of $15,000,000, causcd by tak
lng on new business and by the Increascd legitimate e
quirements of onr customers. Investments in railway and
other bonds are $12,933,000, Bank premises. Montreal and
branches, remain at $4,000,000.  Call and other loans in

Great Britain and the United States are  $51,240,000
aeiinst $66,160,000 a year ago, which deduction, with
§£5.000,000  withdrawn from foreign correspondents and
agencles of the Bank outside of Canada, has boen used

to provide for the increased demands of our Canadian
customers, mentioned above, Our bills payable amount to
$916.908, as compared with £1,717,000 as at the same date
last year. At that time, however, the amount was shown
as a contingent lability instead of being included in the
General Statement as at present.

The delayed deeennial revision of the Bank Aect was

finally completed at the last scssion of Parliament. On
the whole, the new measure may be characterized not only
as workable, as preserving the fundamental prineiples of
past laws, but as well designed to promote and safeguard
the interests of the public, which, I nood scarcely add, are

ilentical with the interests of the Hank

A8 the measure was a non-contentions one, 1 think 1
am at liberty to add my tribute of praise to the Finanece
Minister, Hon. Mr. White, for the very capable manner

in which he supervised the revision of the Act. Through

out the protracted discussion of the bill, he exhibited a

thorough grasp of the subject and a koon desire to make
the measure conform as fully as possible to the needs
the publie, the safety and stability of the banks,

THE GENERAL SITUATION

In regard to the gencral situnation, the year 1913 may
be truly described as a memorable one.  In Great Pritain
it has been disturbed and disappointing.  The demands

of borrowing countries, both old and new, have outrun
capital supplies, and there has been an ever fncreasing
difficulty in obtaining loans, however sound th curity

might be, and, when obtainable, the rates and terms have
been far more onerous than for many years past

As I8 well known, there have been several factors com
bining to produce these stringent conditions: the Dalkan
war and record public flotations, which, in London alone,
totalled nét less than £200,000,000 to the end of October,
exclusive of special borrowings and treasury bills, of
which*no less amount than £54,000,000 were Canadian
emissions. Then there has been world-wide trade activity,
a rige in the price of commodities, coupled with serious

polttical disturbances in  France and Germany and
the continuous heavy gold demands of such im
porting countries as Argentina, Brazil, Egypt and
India, heavier requirements for home trade in Great

Britain, and acenmulations by joint stock banks in their
private vaults. Added to all this, the position was ag
gravated by the prolongation of the Balkan war, and
soclal unrest in England.

In France, the economie position has been less favour
able than usual. The severe political shocks 1 have men
tioned occasioned a withdrawal of funds from Germany,
and hoarding has been continuons and constant \ vast
aggregation of loans to finance the Balkan states and for
increased home armaments still await flotation  In Ger
many, the situation shows a marked betterment in the
improved condition of the Refschsbank and a curtailmont
of that country's excessive trade activities

In the United States, conditions throughout that coun
try are thought to be fundamentally sound, Politics have
affected business activities, and with the exception of
wheat, there is a shortage of crops throughout the coun
try. A disposition to go slow and not to make commit
ments beyond actual requirements is apparent, so that no
undue strain is likely to take place, but, rather, an era
of economy, which should have a bencficial effeet on the
situation generally. The money situation has proved to
be of greater ease than was at one time expected, and the
usual fall stringeney has not so far materiaiized.  The
principal cause for the prolonged case may, I think, be
put down to the carly preparations to meet the contin

| geney of dear money, the slowing down In gencral busl

ness, and the depositing of Government funds in the banks
of the West and South, thereby relieving the  Fastern
banks of a portion of the burden of financing the crops,
for which they had been prepared

The conditions in Great Britain and abroad,
have endeavourcd to outline will no doubt take time

which 1
to

ameliorate, aud fmprovement will probably be brought
about by reduced trade activity gradually  releasine
money for investment purposes and hoarded funds; but

the process will of necessity be slow.

I have thought it well to make these somewhat extend-
ed remarks in regard to financial conditions in other and
neighbouring countrics, as they have an important bear
fng upon existing conditions here,
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TRADE OF CANADA

The returns of the forcign trade of Canada are not un-
satisfactory.  lmports arc faliing off, in consequence of
the monetary sitnation and the curtailment of foreign
loans. In October the value of imports of merchandise
was $8.664.000 less than in the corresponding month in
1912, while for the seven  months  ending October, the
value of imports was only $4300000 in excess of last
year. On the other hand, the oxport trade is expanding,
the value of domestic products exported in October having
been $23.360,000 in excess of the same monih a year ago,
and the exports for the seven months, $8803550.000 groater
than In 1912, The aggregate forcign trade of Canada for
the seven months ending with Octobor was $636,0040,000
as against $682.444.000 o year azo, showing a zain of
$63,650,000, and in this poriol the oxeoss of fmporis over
domestic exports has been ent down from $180.000,000 to
$145,000,000. This trend of forcign trade is likely to con-
tinue for some time.  The balance of forcign trade, as you
are aware, has been heavily against Canada during the
past decade. In the last six fiscal years, fmports excoeded
exports in value by $860,000.000, and this considerable
gap has been made, in certain quarters, the subject of
adverse eriticlsm of the country It {8 to be borne in
mind, however, that in this period, Canada has obtained
fmmense sums of money from Great Britain for develop
ment purposes of various kinds, which moency has been
fmported largely in the form of merchandise paid for out
of the proceeds of longterm loans.  Now, while these
loans must ultimately be liquidated from  the  ecarning
power of this expenditure, 1 may point out that mean-
while, only the interest charge has to be met; in other
words, the excess of imports reprosentative of the pro-
ceeds of longterm borrowing has to be balaneed only to
the extent of the interest on the loans. This is not, in-
deed, the whole conclusion of the many-sided subject, into
which a variety of considerations enter. We cannot, more-
over, expect to go on widening the gap between fmports
and exports indefinitely.  Our annual interest charge on
British and foreign loans is already a formidable ftem,
to be provided elther by exports or new borrowings. While
monetary conditions abroad remain as at present, the
stream  of fresh capital will run less freely  towards
Canada

The recent reduction in the tariff of the United States
can hardly fail to enlarge the markets of that country
to Canadian products.  Many agricultural items such as
cggr, milk, live stock, are now on the American
free list; so are lumber, timber, fish, meats, coal, and
many manufactured articles made in Canada.  Already
the movement of these articles to our neighbour's mar-
kets in Increased volume has  begun, some advance  in
prices has resulted therefrom, and there appears no reason
to doubt that our sales to the United States will augment
in future

Immigration returns have continued to be of a highly

satisfactory character, both in regard to number and de- |
The fgures for the year ending 30th Septem- |

sirability
ber, 1913, reached a total of 436,050 souls, of whom 122,230
were from the United States and the remainder from Eu-
ropean countries, principally Great Britain

The value of the field crops in Canada this year at pre-
sent prices Is estimated at $500,000,000, or approximately
the value of the crop of the preceding year

LEGITIMATE TRADE GOOD

In view of the foregoing, it s not surprising to find that
fegitimate business generally in Canada continues to be
in a satisfactory condition  There are no signs of trade
depression, though a slowing down In many branches of
trade 1s in evidence, and there Is a disposition to confine
commitments to actual requirements.  More economy s
being exercised than has been the case for some time
past.  The flow of money which came In great volumes
in the past few years from the British Islands and abroad,
both for Investment and for speculative purposes, and
created a somewhat unhealthy expansion, has met with a
cheek. It had much to do with the outbreak of land spec-
ulation in the West, which, owing in a measure to a wise
precaution of the Bank Act, was limited to individuals
and has not affected the country generally in an adverse
manner to any appreciable extent. Advantage was unfor-

tunately taken of the case with which money could be
obtained and of the popularity of Canadian securities iy
Great Britain by certain individuals on both sides of the
Atlantic to exploit the London market with securities of
a doubtful nature, to their own advantage, and some of
these enterprises, owing to over capitalization or incom.
petent management or both, have met  with  disaster,
causing suspicion to be cast on many undertakings of a
thoroughly sound character seeking capital.  There hag
been a collapse of the land speculation in the West of
which 1 have spoken. Municipal expenditure has been
restrictod to actual necessities and with due regard to the
ability of the municipality to find a market for its secur
ities.  In this connecton, it may be noted that the Ameri.
can market has relieved the situation in London and ip
Canada by purchasing, in the first ten months of the year,
a sum of no less than $29,000,000 of our municipal, indus.

“trial, corporation and public utility bonds, without taking

into consideration an amount difficult to estimate sold
through Canadian brokers.

PROVINCE OF ONTARIO.

Viewing the country by sections, in the Province of
Ontario the year, as a whole, may be szid to have been
satisfactory. Crops have been a full average and the farm-
€rg Prosperous.

Manufacturing industries in general have had a fair
year and a considerable amount of American capital is
coming into the province. The rural population, unfor
tunately, continues to slowly decrease, while among the
cities, Toronto with a present estimated population of
485,000, shows an estimated inercase of 63,000 souls.

PROVINCE OF QUEREC

General conditions throughout the provinee have been
good.  Crops have been up to average. Hay, the chief
crop, turned out better than at first anticipated, and other
crops have been satisfactory both as to quantity and price
Among manufacturing indugtries, the cotton industry has
had a good year. Other manufacturers have hardly done
s0 well. The year has been a good one for lumber, both
as regards demand and price, and it is anticlpated that
the recent removal of the United States duty should fur
ther increase the profits of the business., 1t is thought
not unlikely that one result of the removal of the duty
will be to give a further impetus to the increasing pro
portion of lumber shipped to the United States instead
of Great Britain and Europe. Pulpwood and paper ship
ments have been large both from Canada and Newfound
land.  With regard to this industry, it would be well that
care be exercised in order that production may not exceed
the demand

MARITIME PROVINCES.

General conditions throughout the Maritime Provinces
for the past year have been uniformly satisfactory. The
farmers have had a favourable year and all crops, apart
from fruft, have been above the average. The fishing has
been good, with higher prices, and the lumber cut was
falr, and prices, on the whole, satisfactory. The output
of the coal mines has exceeded all previous records; and
the tonnage of pig iron produced was 256 per cent. greater
than last year. Manufacturing industries generally have
had an output up to the average. Rallway building has
not been extensive, but large sums are to be expended in
providing terminals at St. John and Halifax for the In-

| tercolonial Rallway and in establishing a car ferry with

|

Prince Edward Island.

In Newfoundland the high prices obtained for fish have
induced a period of prosperity. The building of branch
lines of raflway, the development of the mining of iron
ore at Belle Isle, and the growth of the pulp and paper

| industry have all improved conditions,

NORTH-WEST PROVINCES.

Although business affairs are rapidly becoming more
diversified, the production of wheat and other cereals is,
of course, first in fmportance. The crop this year has been
larger in quantity and better in quality than ever before,

. but the price at present is somewhat lower than at the
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corresponding date last ycar. The comparative crop
figures are:

1912 1913,

Bushels Bushels
Wheat Ceoee e e e INE000,000 190 to 195,000,000
Oats LO0o.000 240,000,000
Barley 100000 28,000,000
Flax 21,000,000 15,000,000

and the estimated value of the 1912 crop is §209,000,000,
against $192,000,000 in 1912,

The immense additions to mileage made by the Railway
Companies, especially the Canadian Pacific Railway, in
double tracking and terminals and rolling stock, have en-
abled this enormous crop to be delivered with unprece-
dented rapidity.  The rapid growth of population and the
springing up of new towns have continued. The popula-
tion of the three North-West Provinees, according to the
census of 1911, was about 1,300,000, and is now placed at
Leoooon, and the immigration generally is a high class,
a satisfuctory feature being that two-thirds of the popula
tion are rural,

The method of harvesting the North-West crops will in
time, no doubt, be reduced to a more systematic basis
In past seasons farmers have rushed their wheat to mar
ket in the short period intervening between harvest and
the close of navigation on the Great Lakes, thereby pro-
ducing more or less congestion of the markets, to their
own loss.  An amelioration of this condition has begun
by the provision of greater storage accommodation, not
only at the lake ports, but what is more to the purpose,
at futerbor points, where the Government, as well as
private corporations and individuals, are proceeding with
the ercetion of elevators at the principal grain producing
conires. In this way, local markets will be created for the
farmers where their grain  can  be readily disposed of
Mixed farming continues to be an urgent need  of the
Northwest. I am pleased, however, to observe a better-
ment in this respect.  From the figures which have been
furnished me, there has been an increase in the past five
years of 640,000 in the number of horses, cattle, sheep and
swine. It 1s a matter of regret that the returns from the
other provinces do not exhibit a similar satisfactory in-
crease, but rather a diminution.

BRITISH COLUMBIA.

The provinee generally has not been as prosperous as
In 1912, The salmon fishing season has been a good aver-
age and the pack has been sold at remunerative prices,
The same may be said of the halibut and herring fishing,
and the free admission of British Columbia fish to the
United States will be of advantage to the trade. Condi-
tions in the lumber trade have been very unsatisfactory
The prairie demand has been poor and the prices so much
lower than in 1912, that it is a question if many of the
mills have made money. The foreign lumber trade has
fallen off both in volume and in price, and the free admis-
slon of lumber to the United States is not likely to be of
much benefit, as the lumbe ring states on the American
side of the line can supply their own market. Mining
has probably given the most satisfactory results of any
industry in the provinee, the product of the mines in-
creasing in value $9,000,000 over the preceding year. The
total mineral output was over $32,000,000, of which coal
and copper contributed respectively, say, $9,000000 and
$8.000,000.  Crops have been good and prices satisfactory.
The fruit industry in the Okanagan and other districts has
realized higher prices and market arrangements have been
tmproved.  New Raflway construction has only been un-
dertaken to a moderate extent, and new power develop-
Went has consisted chiefly of extensions, designed to sup-
Py the City of Vancouver. The stringent money condi-
tions which have existed throughout the year have check-
el new enterprises of all kinds, especially municipal un-
dertakings, and the probability is that there will be con
siderable unemployment during the coming winter.

MEXICO.

In Mexico, general conditions continue to be disturbed,
and the outcome {8 impossible to predict.  We feel that

our interests there are in safe and capable hands.
WORDS OF CONFIDENCE.

My last words are of counsel and confidence. The finger
of prudence points to a policy of conservatism. While the
financial sky remains clouded over in Europe, we shall
do well to hasten slowly. It is not a time to attempt en-
crprises of a speculative nature, nor to undertake new
commitments prior to the financing thereof, and an aceu-
mulation of stock by merchants and manufacturers should,
as far as possible, be avoided. The excellent harvest, par-
tientarly in the Northwest, should do much towards liqut-
dating debts and ameliorating the  situation, but it seems
probable we will be compelled to pause a while in  the
wonderful progress of expansion of the last ten years. On
the other hand, the commercial condition of Canada s
tundamentally sound. Business as a whole, as 1 have said,
continues good.  Our vast natural resources have searcely
been seratehed.  Tmmigration is large, railway construe-
tion active, new territory and new resources of wealth are
being steadily opened, the confidence of British and for-
clan capitalists in our country is unabated. A temporary
halt can only refresh Canada for  yet  greater achieve-
ments,

Mr. R. B. Angus scconded the motion for adoption of
the report, which was carried unanimously.

The Chairman stated that, under the provisions of the
new Bank Act, it would be necessary for the meeting to
appoint three auditors

Mr. C. R. Hosmer thereupon moved, and Mr. Huntly
Drummond seconded, that there be appointed three audit-
ors of the Bank to hold office until the next annual gen-
cral meeting, and that this meeting do now proceed to
their nomination and appointment

Mr. C. B. Gordon moved, and Mr. Wm. McMaster se-
conded, that the remuneration of the auditors to be ap-
pointed be not more than $15,000, to be divided equally
between them (or to be otherwise divided as may be
thought best).

The following nominations were made: By Mr. J. B
Learmont, Mr. George Hyde, (A, of Montreal; by Mr. G.
L. Ogilvie (in the absence of Mr. Bartlett MclLennan),
Mr. J. Maxtone Graham, C A., of Edinburgh; by Mr. W. B
Blackader (in the absence of Mr, W. Stanway), Mr. James
Hutchison, C.A., of Montreal

Mr. Meredith mentioned that he wounld deposit one bal-
lot, representing the directors and other sharcholders who
had sent him their proxies, which was all that would be
necessary, unless any sharcholder wished to deposit a bal-
lot himself. The ballot was unanimous.

It was moved by Mr. J. B. Learmont and seconded by
Dr. H. B. Yates, that the thanks of this meeting be pre-
sented to the President and Directors for their attention
to the interests of the bank.

Mr. R. B. Angus, in reply, on behalf of the President
and Directors, expressed in a few well-chosen words thelr
appreciation of the thanks tendered them.

Mr. David Morrice moved that the thanks of the meet-
ing be given to the General Manager, Assistant General
Manager, the Superintendents, the Manage rs, and other
Officers of the Bank for their services during the past year.
In speaking to the motion, Mr. Morrice expressed in the
highest terms his appreciation of the Bank officials he had
met in his long experience covering a great part of the
country, and said he had no hesitation whatever in pre-
senting this motion rendering thanks to the Management
and Staff of the Bank

Mr. D. Forbes Angus seconded the motion, which was
carried unanimously,

Mr. William H. Evans moved, and Mr. Charles Chaput
seconded, “than the shareholders at this annual meeting of
the Bank of Montreal learn, with deep regret of the re
signation of Mr. R. B. Angus from the Presidency of the
Bank, and desire to express their keen appreclation of
his long and faithful services in the interests of the Bank.
The Shareholders, however, sincerely hope that Mr. Angus
will co-operate with his codirectors for many years to
come.”

Mr. Chaput, in seconding, said that the motion was a
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well-deserved compliment to Mr. Angus.

Returning thanks, Mr. Angus said: “I thank you for that
expression of your goodwill”

Mr. Draithwaite said, that he desired, on behalf of the
Staff, to thank the sharcholders for the very kind expres-
slon of appreciation of their services, and he thanked Mr.
Morrice espeelally for the very kind words he had spoken.
The prosperity of the Dank must always be to a large de-
gree depending upon the nmst managers and the rank
and file officers of the Bank. “I ean assure you," he add-
od, “of my own knowledge of the ahsolute loyalty and de-
votfon of the staff to the interests of the Bank and of the
hard work done by them. 1 cordially thank you, and as-
sare you that you have a staff second to none.”

Traffic Returns.

Cavaniax Pactric Rarway,

|

Year to date. 1911, 1912 1913, Increase |
Octe 31 ..oy $81,395.000 #107,151,000 113,181,000 $6,033,000
 Week ending 1911, 1912, 1912, Increase |
Novo Tooaeo. $2493,000 $2,03<.000  §3.204,000  $266,000
M aieees 2,486,000 2,916,000 2,124,000 208,000
. 2,226,000 2,704,000 ' 3,119,000 415,000
B0 e A194.000 3,587,000 3,733,000 146,000
Guaxn Tevsk Ranway
Year to date. 1911, 1912, 1913 Inerease
Oct. 31 cove oo $40,139,3G8 §13,154,930 £47,252,701 $4,097 861
Week ending 1911 1912, 1918, Increase '
Nov. 7 $O57. 818 §1,061 984 §1,118,707 $56,723
“ 959.930 1,064,317 1,022,375 Dec. 41,942
“ 2 g 1 053,798 1,080,010 26,212
a3 1,442,409 1,322,541 Dec. 119,86 |

Caxapiaxy Nokruees Ranway,

Year to date. 1911 1912, 1913, Increase
Oct, $1 cor $1054,000 < 16,802,100 $19,175,500 $2,373,400 |

Week ending 1911 1912, 1913, Increase
Wav: Yisessaon $526,000  §5 0,300 $020,400 30,100

ol ¢ P 504,000 609 500 643,500 34,000

il BT Rt 103,000 561,600 604,000 46,000

0., 568,500 748,400 R o

Twin Crey Ravin Trassir ComMpany.

Year to date, 1901, 1912, 1913 Increase
Oct, 31 o000 $64250018 $6,700,135  $7,205,080  §567,745
Week ending 1911 1912, 1913 Inerence
Nav. Tises oo $47,041  $161,%00 $175,511 £11.511

“ 14 . . 110l 178,609 173,062 14,104

“ 7% 165,743 176,743 10,000

Havasa Froveriae Ranway Co,
Week ending ! ‘l 2, 1913, Licrease
Wove B cosoee . J $15. 192 ]

oo 51,69

“ 16 . pl nll S00G

“n 40,081 53,090

Porevn Seewnior Teacrion Co,
9N, 1912
Nov. 7 $21,4604 $20.455
o 448.,. 20,555 20247
L | PTTTATORRs 21,987 21,146 25 ;9; 1,195

oot Uxiven Ruway,

Week eoing 1911 £ 10,
H% T cooxaen h2 82,0230 £215,256

Inerinse
2,026

“u 179,004 208,718 206,454 Dec, #,261
CANADIAN BANK CLEARINGS.
Wookending Week ending Week ending | Week ending
Do 4, 1910 Nov 41,1918 | Dee 5, 1912 | Dee, 7, 19
M ontreal $61,061 a L LA | $61, 159 596 5,468
Toronto wWIilaw 40807 T e 942
Oltawa I aamen 4000435 G100 | 461,15

|

ELECTION OF DIRECTORS.

The result of the ballot for the olnctlon of Directors was
declared by the Chairman as'follows: Messrs. R. B,
Angus, D, Forbes Angus, A. Baumgarten, Huntly R. Drum.
mond, C. B. Gordon, E. B. Greenshields, C. R. Hosmer, Sip
William . Macdonald, Hon. Robert Mackay, Messrs. Wm,
Macmaster, H, V. Meredith, D. Morrice, Sir Thomas
Shaughnessy, K.C.V.0.; Right Hon. Lord Strathcona and
Mount Royal, GCMG, GCV.0.

The meeting then terminated.

At a subsequent meeting of the Directors, the following
officers wore clected:  Hon. President, Lord Strathcona
and Mount Royal; President, Mr. H. V. Meredith,

MONEV RATES.

To day I.m-t Week A Year Ago

Call money in Montreal . 64% l% 6 %
= . in Toronto.... 6% 6% 6 %
® 5% in New York . 5% 29-34% 10412y
o -

in London ....

4447 4-1%
Bank of England rate. ... 5% b 2%

33
bbi%

DOMINION CIRCULATION AND SPECIE.

Oct, 31, 1013 ... $113,460,674 | April 30, 1913..... $114 296,017
Sept. 30 covenians 115,496,540 Mareh 31...... vee 112,101,586
August 31 oo HI3401,170 February 28... ..., 110,484 879
Jannary 31.. . 113,602,030

Juve30 ... vee 116,363,518 | 1) -co wier 81, 115,836,488
MAY 31 eers vire T13T46.738 NOY. 30 2vnrnnans  118,95%,60

Specie Lel by Receiver-Generd anl Lis agsistants ;-

Oct. 31, 1913, .. $101, 4l6 203 | April 30,1913 ....$100,706,280
Sept. 30, ...... 98,986,615 | March 31 o seuveee 98,507,113
Aumm H...... 9I,.)Jl,0a2 Febrnary 28 . ...... 95782 04
July R.ceeioee January 31, ooe.. 101,893 960
Jone 0 ... lll' “7 noy l)«umlnr 31,1912 104,076,541
May 31...000. 100,481,562 Nov, cr o seeee 106,694,600

TA‘IAOLMSO'
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