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time for maturity approaches, they recover to a 
price level approximating that of their redemption. 

The British life offices arc required under the 
of the Assurance Companies' Act of Hyx) to

DEPRECIATION in life 
COMPANIES’ INVESTMENTS.

Mr William Hutton, the general manager ami i terms . ...
M ( .hc Scottish Amicable Life, in a recent write down the value of their securities to the mar- 

° Edinburgh as president of the Faculty ket price of the day in their balance sheets. The
effect of this legal requirement is to create a secret 
reserve, which in the case of a large office would 

considerable proportions. It

jetuary
sddress 3t — , ,
of Actuaries, made references to the important ques- 
lion of depreciation in life companies’ investments.

*bJîiss'rr.i-’ï ........... .....
the rise in the rate of which as an example of extremely conservative

But it is at
stances
wider interest. Referring to

which has been generally in progre-s since financing may be commended.
he ^ated that as a result of this, the assets of least open to argument whether lit the case

hf British Life companies had been written down, of long term bonds whose security is undoubted
including transfers to reserve funds by over $5o.- such conservatism is necessary. A life office pur-
Soo UP to the end of 1911- Possibly, he thought, chased ten years ago, say municipal bonds of 40
farther sum of not much short of $30,000,000 may years currency at <A At the moment their market
v, nW(|e(f lu meet the depreciation which has since price i« say, 85. But the life office has no intention
,.ke,. „|acc bringing the total amount of provision „f selling them and there is no necessity for real-
necc-sarv up to $80,000,000. While this is a very Nation. The lionds will be held in the company s
large amount, it only represents about 4 l»cr cent, of vaults until their maturity. In such a case, it may
the total assets and falls far short of the amount be argued that the present value of the bond- to the
which might have been expected from the general insurance company is their a uortisation value, and
trend caprices. The explanation, suggested Mr. that to insist that the Company shall only take
Hutton is probably to be found in the fact that credit for the existing market value. 1- unfair
offices generally refrained from taking credit for the not only to the company fer w. hut also to the
appréciation in security values prior to 18.17. and ,-olicyholders since U|xm
that many terminable securities have reached ma- ,.f the present depreciation m the company s invest 
iuntv in the interval. "lents, and the .x.lkylmhlers of the future secure

It is to be understood that the term depreciation an unfair advantage over the existing Hicy holders, 
in this connection refers only to that which has through 'Ul.-eqiient appreciation. An argument 
resulted from the increased rate which capital com- along these lines is put forward by an anonymous 
nands and not from any impairment in the value writer m the Lomlon I’osl .yu;/o;mi. who while 
of securities. Whatever may lie the experience of admitting that his views are heretical, state- that 
other classes of investors and capitalists in this they are gaining ground. "As to terminable ccur- 
matter in the case of life offices a certain benefit itiej which arc tcm|iorarily depreciated, he writes, 
is derived by a rise in the rate of interest. A better it really doe- seen quixotic to write then down 
return is secured from the investment of new fund- to market value when that value t- below a ten year 
and from the re-investment of maturing sccuritic-. average, and present 1»‘heyholders may fair.y a-k 

time the office is not in the posi- what becomes later on. when the securities terminate
tlm- materialised

interc-t

them is thrown the burden

At the same
tion of others, frequently compelled to realize long by repayment, of the secret reserve

Why should it all go to people who had no part m-ccuritics at depreciated values, hut i- able to 
hold them until in the normal course of events, as the earning it '
tern

I
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I
to find that he is lending to the Government at 4 
|).e. almost at the same time as his banker is lending 
at 4/4-" Apparently there is misunderstanding 
somewhere as to what has been done. In Montreal 
the supjiosition 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 sec 
why the English critics should complain about the 
higher interest rate borne by the hankers’ loans. 
One naturally expects that tem|x>rary loans will 
cost more than long-term loans, lint the cabled 
newspaper comments rather point to fresh issues of 
short date treasury hills just prior to the announce­
ment of the bond issue, and it may he the case that 
the later temporary loans are not provided for by 
this $20,«X.,coo loan.

Further Borrowing 1'rouam.k.
Under the circumstances a clear statement from 

the Finance Department as to just what has liecn 
done would be appreciated. The outlook appears 
to lie 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 scents very clear that if the Dom­
inion Government has to pay 41 « or 414 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, etc., unless 
they paid about 5 p.c. or more.

The recent large influx of gold has naturally had 
some effect in casing the monetary position here, 
es|tecially since the hanking year ends have passed. 
But as vet there i- no disposition on the part of the 
bankers to reduce their rates. Call money is quoted 
6 to f>'/i p.c. ; and mercantile paper commands from 
6 to 7.
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THE DOMINION’S NEW LOAN.
to have taken theThe London market appears 

- of our Government's $20.000.000 bond issue 
unkindly. The bonds bear interest at 4 per 
and the issue price, according to the cables, B 
So the loan will represent a net interest cost of 

Recent statements of the Finance 
had shown the existence of temporary 

Thus at the end of September, the 
amount of such loans was it,000.000; at the end of 

O.oon.ooo ; ami perhaps during N >-

nc\s
verx
cent.

European 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.c. In the Lin- 
dim market call money is quoted 4'4 to 41 j p.c. ; 
short hills are 4?s p.c. ; three months bills, 4’,, p.c. 
Bank rate at Paris is 4 p.c. and the private rate is 
314 ; and at Berlin the hank rate i~ 5' j against 4.1* to 
4' j quoted in the open market. Financial Europe i- 
-till looking with some apprehension at the prospect of 
huge new loans for military and naval purimscs and 
for providing for the needs of the belligerents in the 
recent war.
markets’ ability to take these great loans as success 
sively offered i- becoming reduced ; and the circum 
stance may have some effect in bringing almut 1 
check to the craze for increasing armaments.

Higher Rates in New York.
The movement of gold to Montreal and I'orontu, 

while tending to make the Canadian markets more

97
a little over 4 p.c.
Department 
loans in London.

1 k toiler it was .
umber a further increase would take place. 1 nor to 

the Dominion Treasury had 
loans in London since

Scptemher this year 
not negotiated any tem|mrary

the slate was clear for three and aJune, iqlO- 
quarter years.

It becomes apparent that the financialA Misunderstanding.
The Finance Department statements just men­

tioned had prepared public opinion, in the financial 
districts at any rate, for an issue of bonds. One or

criticise our Financetwo of the London papers 
Minister for selling two different sorts of securities 

market almost simultaneously. The .Worn 
nil, I'ost says “the small investor may well be vexed
m «me

;



i f’Tft. No. 40 THE CHRONICLE. Montreal, December 5, 1913

THE MERCHANTS’ BANK
The Bank of British 

North America
OF CANADA

HEÂO OFFICE.

iSX SMSI.400
/■rr«. : Hi* II. Mustaov Allah. flrtPrrt : K. w. Blacewili

K. K. lltBDKN, flrnrrill lltinoijrr 
T. K. Mkiihktt, Snprnntrndrnt of Hramrhra and

■RANCHES âNO ACENCIEB. ^

Montreal I Head Office) St James!»
I2BB Ht. Catherine St. Hast 

” 220 Ht .Catherine St W„t
" MAO St Lawn-no Hhd

WONTREAl
HwemFeidi $1,911,061

I hlr/ Imp,n„

lAI*àltsh*E le 1*3$ InewpwaM if R*ysl Clwlw I* IS40 Ah'l'n. 
Athena 
It. Il.'tllle 
Iterlira 
llothwell 
Itramptnri 
r.ranifuiil 
Vhatham
« IlHts
Vhvsley 
freeniure 
I». II»

l.ondoi

Mark da le 
Miaford
MlllllllHV
Mltrhell

Newbury 
ville

Paid-up Capital, $4,866,666 66 
Reserve Fund, - 2,920,000.00

" lSrtfl Ht. I.awrt-nn> Itlxd
“ 072 Centre Street

Ht lN nl* Stt. ,1 
Iteauharnoh MaUonmux 
t'hateaiiKiia) Mnnato^n 

lta*ln II lea nil St Jeromi 
llunllngdon Hhawvllle St JoTlte 
l.arhlne Sherbrooke St. Johns

Three Riven

s1*' AgatheOak 
Orillia 
Ottawa 
Owen Hound 
Perth 
Preavott
Preeton „
Renfrew Rrandon
Sandwich Carberry .
Stratford J.ladaton*
M I iineiie llartney
St George Margregor

Thomas Morrla
i are Naplnhn
Thnm. avilie Neepaws
Tilbury
Toronto Arme
" IMimlaa St Hrooka 
” Pari. St. Calgary 
“ Park da le “ 2nd

Quebec
----------------- Head Offke : -----------------
5 GRACECHURCH STREET, LONDON, E.C.

J. DODDS. Sevretnry

St Sauveur
ManitobaEli"!

Klore 
Finch 
Kurd
Port
Oalt
iianano<iue st.
tl.Hirgetow n Ta
fllenroe 
l.ore llay 
liranton 
tiuelnh 
Hamilton 
IlMinllton

" Hast Pnd Walkerton Camroae
Hanover Walkerville Ca rata Ire
lleapeler Wallaiehui g Castor
liig.-raoll Watford Chauvin
Klmardln." West l.orne Coronation
Klngahm W.ktiH.it havkland
l.anrawtvr Wheatley Itelburne
I ,an«1o« ne Wllllametown Honalds
!.. amlngton Windsor Kdgerton
LLtie Current Yarker Pdmonton

Ns mayo/ 
" All-eita A 

" Athabanka 
Kdaon
llughendan 
May 
Klllara

ville

oak Lake
Runiff '* Pr*,rl*
Souris 
Starhuek 
Winnipeg 
" Hann.

w min mXV S GOLDBY. Manage

COURT OF DIRECTORS
•rman Av

âlherle
j.nromhe

l.ethbrldi;i 
Mannvllle 
Medicine I 
Munion 
Okotoka 
Old»
Ravmnnd
Rede It IT 
Red I leer 
Sedgewlrk 
Stettler 
St mine

.Av. Tofleld 
v. Troehu 
.Av Vegrevllle

Viking 
Walnwrlght 
Walah
West Kdmnnton
Wetasklwln

St r.
F. R. S. Balfour, Eaq.
J. H. Brndir. Esq. Frederic Lubbock, Esq.
»! H. Mayne (.ampbell. Esq, C. W. lomkinson. Esq. 
E. A Hoare, Esq.

H. J B. Kendall, Esq. Hat

(». D. Whatman. Esq.

Head Office in Canada ST. JAMES ST., MONTREAL 
H. B. MACKENZIE, General Manager •eehelehewan

Antler Maple Creek
Areola Melville
Rattleford Mooae Jaw
Forma t ishow
t’nindulT It. glna
Frobisher Sasha
i.nlnsboiougli Shan 
Klslny I'nlly
1.1 mer Uk White

J ANDERSON. SupcrintrnJrnt of Branch,».
H. A. HARVEY, SujwrintrnJtnt of Eastern Branche», ■ Hiteh Columbia

New We*.|niln*t< r
Vnnroitver

Hastings St 
Victoria 

“ North Pnd

Chilliwack 
Klko
Gang's Harbour 
Nanaimo 
Sidney

Mallfaa, Hew Glasgow, H I,
rio Addison, Calalmgle, Prankvllle. Lond-m 
Iliurst. Mulrklrk. Newington. I Vice Island

Êlanitoba—Austin. Grlswdd. 
i. Czar, Irma, lumaey. 

1* UNITED STATES —New York Agency, «.1 Whll Street 
BANKERS In GREAT BRITAIN-The London Joint Stock Rank. Limited

Montreal.
J. McEALHERN. Superintendent of Central Branches,

Winnipeg St. Jahn, N.B.
Onto0. R. ROWLEY, (.bief Inspector.

J H. till.LARI) and N. V R. HU US, Inspector,.

St B AitKNCI ga - 
South. L> ndlitirut,

Qurbn'—Hury. Naplerrllle, Quyon. Uanitul 
Lauder, onkxllle. Sidney. Alberta -1 lot ha

Montreal.
A S. HALL, Inspector, Winnipeg. D. 0. WACAKOW Lee# I Mowofor, Montreal

Thi» Bank ha» Branche» in all the principal 
Litie» of Canada, including Dawson City fY.T.\ 
and Aiîencie» at New York and San Francisco 
in the United State».

IMPERIAL BANK OF CANADA
CAPITAL AUTHORIZED - *10.000.060.00
CAPITAL FAIO UP 0,010,000.00
WISERVE^FjJND end UMOIVIDIO

TOTAL ASSETS
8.100,000.00

71.000,000.00
Agent» and Girrespondents in every part of 

the world.
UIBKCTOE»:

l*iB, President. How. *obbbt /areaat Vice-President 
Mambav of lowland. Blew, Scotland, Kuaa Boeaae. 

J. Kaaa oeaoawE, Pblbo Howi.awd, Sib fa. Wwvtb Winnipeg 
CâWTWAA Molock, Ho*. BicnâAD To a wna, Quebec,

«a. Ha Mil TOW If bab ITT M.D., St. Cathartnee. W. I. Gao*.
■ lANCHie IN PaOTINCK OP ONTARIO•parta

H. Gather-

i). a. wi
William

Collections ,'XCadt at Lowest Hales A-sheret- Hsees Kener» Ottewa
berg Fergus Llelowel Falgrave

Aurora Fonlhtll London Porcupine
Be I wood Fort Frances Marahvtlle Port Arthur It. Deride
Bolton Fort William Nashville Port Colborne 8. ate lferie
Brantford Gall New Ltakeard Port Robinson8t. Themes
Caledon K. Hnmltle* Ntngara Fella Rtdgewey Theeealoa 
Cobelt Herrow Ntegere-oe Sooth Porcu- Toronto
Cochrane Hnmbereteee the-Lake pine Vlnelnnd
Cottem Ingereetl North ley Sentli Wood* Wellend
Havtavtlle jorden lee Weodsteck
Rlfc Lake

inee

Drafts, Money Orders, Circular Letters 
ef Credit aad Travellers' Cheques issued, 
Negotiable anywhere.

■ RANCH*! IN PIOVINC* OP QÜH1EC. 
iiowTiiAi. Qvaaac.

BRANCH*! IN PBOVINCK OP MANITOBA. 
Brandon Porta** L» Prairie Wteetpeg
BRANCH*! IN PBOVINCK OP 8A8KATCH*WAN.1$ent$ in Canada for Colonial $ank, London, and West Indus

Balgenie, Breedvtew, Pert Qn'Appette. Hague. McLean. Meeoe Jew. 
Noith Bettleford Prince Albert. Begine. Reether*, Wilkie, Wye ward. 

BRANCH*! IN PBOTINC* OP ALBKBTA.
ling, Bael, Calgary, Pdmeetee.Leihbrtdge, HedolIP, 

Bed Deer. Stratkeeee. WeUsklwtj.
PBOTINC* OP BRITISH COLUMBIA. 

Arrowhead. Chew. Craebrook, Pereie. Golden. Kamloops, Mtokel, 
New Mlckel, Moyle Neleee, levetatoke. Vancouver. V let nets. W timer. 

Seville* ■*ith Oewaftmowt

G. B. GERRARD, Manager, AtknbeskA Land
MONTREAL BRANCH. BBANCHHB IN
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TIIK TRUST AND LOAN COMPANY OF CANADA.minf.irtabk. lias resulted in decidedly stiffening the
lin n- for money in Wall Street. Call loan- A particularly satisfactory half-yearly statement 

'! ' nli, 1t ci/. t„ 8 p.c. with most of the Im-im-- '> issued hy tile Trust and Loan Company of Can-
' , ", Time loans are firm: -ixtv dav, s ,, c. : 1 “'u «ringenev in the money mar-
at j 2 Iu- 1 ‘ 1 ket and the slowness of collections it would scarcely
ninety days. 5 pc.; and six months, 4 4 to s pa. , |iavv |IVVI1 matter for surprise had overdue payments

The Saturday statement showed the surplus re ^ shown up somewhat prominently. Hut, in fact, 
,,ne ,,f the New York clearing house institution' ' while the Company's mortgages in Canada aggregate 
r I,,,,- been again wiped out. A- reported In $i;..Vi8.io7, and tlte interest account for six months

ii„. 1 .... 1 was $080.145. the interest overdue at September 30,md trust companies, the loan account de- , „ .... , 1 , , •. ,I'.iiik- ami i was only $31,045. I In- is an excellent exhibit, and
creased $16,116,000; the cash holdings decreas'd strong testimony regarding the admirably conserva- 
Sv 1 .*'70.000; and the surplus reserve decreased Si3.- live way in which this well-known Company's affairs 

changing the preceding week's surplus of are administered throughout Canada.
Si.'uSsoo to a deficit of $995.950. The banks profits for the six months amounted to $360,915.

*2kinr*•I-•....... satfsîSoSSTS±**±
$8,--11,1x10 and a cash loss of S-I.500.txx> Hu net made to the reserve funds, bringing the statutory 
result being to decrease the surplus by S13.3p4.00n. reserve up to $1,71x1,130 and the special reserve to 

The basic feature of the statement was the loss $545,000, and after writing down the cost of issue 
,,f ca«h ; ami that was largely caused hv the gold of debenture stock by $01.000 and making other

, c:___ 0. .. .0, .,1,. , ' customary allowances an interim dividend of 9 perm-cnicnt to Canada. Since the northerly move . 1 t c. cent, per annum for the six months is paid, free of
ment ceased quite an extensive movement to . an jm.onu. |ax, as against an interim dividend a year 
Francisco has set in and promises to affect the bank ag,, ,,f ,4 |H.r cent. The figures are sufficient to in­
statement for the current week. The San Francisco dicate that the shareholders of the Trust and Loan 
movement is said to lie due to the placing of I'anama Company may rest assured that their interests arc 
Fxi.'.ition bonds in the New York market. no. likely to suffer during the present halt ... Can-
** * atla s progress. \\ it 11 an increased dividend, ami

reserve funds (a large portion of which are invested 
During the last week the Secretary of the Trca- in the highest grade of securities) aggregating about

«1 " .... «..>*7* s i-'- ! ”,5,S'i±*,5t:1’ *
a statement reassuring the banks a< regards the new 
currency bill. In all parts of the country the banks ! 
have been curtailing their advances in the belief that 
tin new measure will lessen their lending |x>wcr

,1

The net

The New Currency Hill.

.

NOVEMBER BANK CLEARINGS HEAVY.

Although Canadian bank clearings for the month 
It is not likely of November reflect a decrease of approximately 2 

per cent, from those of ( Ictober, when payments 
, were of large proportions, the total now re|x>rted. 

$846.846,13(1, is the fourth heaviest ever returned 
for the Dominion. Ilradstreet's say: X' a general 
rule, bank clearing' in Canada always expand in 

understand that representations have been November, and while the sum jii't given manifests
made to the Oueliec C.overn lient hv a number of a contrariwise tendency, the ratio of loss is certainly
municipal authorities and the Canadian Hankers' , very light, especially when it is considered that trade 
\'-< elation advocating an a rendment "f the has been held in check by the generally warm weather,

Citic- and Towns Act. so that the municipalities of j and by the practice of conservatism bred of a dis­
til. Province mav i"ite bonds bearing a higher rate , |»>sUioii to enjoy a respite and to await better col-
of interet than the 5 per cent, to which iliev ; re kctmns. However, the mam ix.mt is that payments 
imw restricted hv law. In other provinces the muni- *'ir November have been exceeded by those of but
cipulilie* are alloweil to i><ue liond* Ir. ariug up t (* j*ircc Pr,or mo!1, Vr v,z*\ - ( K’tohvr <»f this year and
pvr vent, interest, and it is contended that the pro- yX CMoIkt and XovemlKT of last year. In weigh-
s(iit law acts unfairly unon the (JuvIhv municipal- ,nK these data one must also realize that hank clear-
itie-. since they arc at a disadvantage in the com- lnK' 111 Novemlwr, touched |xak |«>mt, and
|w. tition for capital yet 1 ,e ,H,i“ *or hist month indicates a descent ol

Notice of an amendment of the Cities ami Towns , onJ>; 3 4 percent.
Act covering this |h>int has been given tlii' week in j Hilde gives the Canadian ligures month hy
the Legislature by Mr. Coti'ineau, the member for month:
Jacques Cartier. Mr. I’ermn has a ■ > given notice 
of a bill which would legalise sales of l> aids which . , 
have taken place at a figure yielding an inten t of p, i.nmry .. .
more than 5 |>cr cent. There is, it appears, sonic March............
question as to whether under present legislation it April..............
i- legal even for the municipalities to sell, <ay, 5 j»cr j ......................
cent, bonds at less than par. Many of them have, 1 jU|y. .
of course, done so during recent months, and the ! Au*u»t.................
present action is taken absolutely to legalise their September............
action. Several minor alterations in the law are al-o 1 V.<'IJ|I*,T „
Proposed hy Mr. I'crron. j ['Cmtr ....

I

or their control over cash reserves, 
that the Secretary's pronouncement will have much 
effect on their policy.

MUNICIPAL BOND ISSUES IN QUEBEC.

\Vc

I

I Three Agumt omitted.)
1912 

$674,184
6t*ti.:t7l 
642.429 
706.894 
806,739 
766.781 
796.582 
737.872 
697,982 
866.191 
876.183 
836,237

1911
$629,526

468.084
622.477
646.623
631,974
694.200
616.922
683.248
551.056
669.822
771.772
698,665

1913.
.. .. |7II,I*4 
. . . . 662,766 
.... SSI,611 
. . 742.985
.. .. 783,081 
. . . . 729.633 
.. .. 744.790 
.. .. 478449 
.... 716411 
.... 161,664 
.... 846446

1
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THE ROYAL BANK OF CANADA
The Dominion BankINCORPORATED

Capital Paid up $11,560,000 Reserves $13,000,000 
Assets $180,000,000

SIR EDMUND B. OSLB*. M.P.. Pr..U,„ 
W. D. MATTHEW». Vlee.Preeli.el

C. A. BOGERT, General Manager
MONTREAL.HEAD OFFICE 

SOS BRANCHES THROUGHOUT CANADA 

t< Bruch.» is Cih», Perl. Ric* ud Demi.icu Be,allie
aieieloB. Jamaica. Hrldgrtowa. Berbedoe. 

Nasaaa. Bahamas.
Perl el %pele and lae ftraaeie. Irlelied.

COLLECTIONS. All Over the World
vu* I* confined to Canada-or you 
of the world—you will 
‘•.minion Hank In making ml

Whether your 
*hlp goods to all part* 
the famille* ol the I 
lectlona.

The liranch In Ixmdon, Knglaud. la In Immediate 
touch with the Kuropean llnanclal centre*, while 
corre*|Hindent* thrmightiut the world expedite all 
transact Iona.

ha* branche* In all aectlon* «,( 
i facturer*. Wholesalers and Mhlpmr* are 
rite the llea«t ntflcw l<ir a complete ll*t 

correspondents.

Head Office c.pjl mjildino, Toronto

I

Bella», British Honduree.

The Ikmilnlon Hank 
Canada. M 
requested to wri 
ol Hranehe* ami

NEW YORK, 
CerWMIlsm A. CUlr 111.

LONDON. Eng. 
Mut M.. I. 6.

savings îL^V'n^d^îih'^r.W, «xi:
DEPARTMENT ”

—3
Tmb

BANK ofTDRONTO
Ineoi

Heit Offlie : TORONTO, Cieati.
Paid-up Capital, $5,000,000 Reserved Funds, $6,176,578,\

BANKING SERVICE.
l*-tt«-r* «d credit iHNiied lor Importera’ Draft*. Money order* ami Foreign 

iMtitd. saving'' Department at every Branch. Current Account
DIRECTORS I

« "he«iuie* wild. Travellers* chenue* 
ed. «leurrai Hanking buwli

and letter* 
ne** transact

I of 
«il.< redit

DUNCAN COULSON President
W. 0. (lOODI KM AM Vice-President JOSEPH HENDERSON 2nd Vice-President 

William Stone John Macdonald. i t. Col. A. E. Oooderhem.
LI. Col. Prank S. Vtrlghe*. J. L. Eaglets art, W n. I. Gear.

Moa. t. S. Hymea Nicholes Bewlf,

THOMAS P. MOW. Ornerai Manager.
BANKER® « LONDON. ENG London City and Midland Bant limited. NEW YORK Nsiionel Bent of Commerce CHICAGO First Nat.on«l Bank

T. A. BIRD, Chief Inanector.

THE BANK OF NOVA SCOTIA

The Bank of OttawaINCOKI-UKATKD IA3J.

RKftuiffit : ;

HEAD OFFICE : HALIFAX, N ».
DIMKCTOKH

VMABi.aa Archibald.Vice Treaideai. 
Ilieon. Hector Mcleaee

r, K K Marrie
Waller W While,
TORONTO. ONT 
t Watere. Aset t.ee Manager 

C.eo Sauderaoa K. Crockett, 
aapevtor, V. I>. schurman.

BRANCHE»
In*.very Pronace of Canada.Newfousdland,Jamaica SCube. 
VHITKD RTATKS Hoelo». Chicago. New York 

f the World l>rafte bought

Established tn 1674I'teaideolJon* V. PâTBâWT,
<> a Cairplwll, J

N Carry. J 5 VlumnirMob
Jamea MaBcheater,

Geaeial Man* 
Bichardao»

. of Biaochee I \ 
Chief I

Capital Authorise! $5.000,000

ret and Undivided Profits $8,420.519

M I).
jp»r*e Office,
McLeîüyM A

140

Cerreepoedeale ia every pail ol the World Drafts bought and sold. 
Foreign eed Domestic letters of credit iaeued Collectioea oa all poiale.

140140

Sterling Exchange Bought & Sold

The Metropolitan Bank Best current rale# for Documentary Bills, 
Foreign Cheques, Commercial Paper, etc. 
Money transmitted abroad by Bank Draft 
or Cable Transfer.

- $1,000,000.00 

- 1,260,000.00 

101,000.21

Capital Paid Up - -
Deserve Fuad - • 
Undivided Profits - -

Head Office - - - TORONTO
GEORGE BURN,

W. 0. ROSS.S J. MOORE.
President Irnml Manager General Manager.

A GENERAL BANKING BUSINESS TBANSACTED
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THE BANK OF MONTREAL’S MEETING.

obtain loans and. when obtainable, only at rates and 
which have been far more onerous than

There is a fine tradition about the annual meetings 
Hank of Montreal. They are looked to by 

many, not only in Canada but also abroad, for an 
is'ition of Canadian circumstances and conditions 

authoritative and thro roughly inform- 
|„ the present vear the responsibility of this ta-k 

President, Mr. 11. V. Mere-

011 terms 
for many years past.

Home Conditions not Unsatisfactory.

of the

exp 
that i- These circumstances have naturally had 

favorable effect U[*m the Dominion, but Mr. Meredith 
able to point out that on the whole conditions arc 

(km id harvests have lieen Rallier­

ait 1111-

(dl wholly upon the
who admirably discharged that exacting duty, 

m ade clear what indeed had been anticipated 
piaintcd with Mr. Meredith's abilities.

new was
not unsatisfactory, 
ed. Immigration continues to he highly satisfactory 
in character. Legitimate business generally con­
tinues to lie in a satisfactory condition. There is a 

branches hut no signs of

ilitli.
and
hv those
that the high standard of these annual addresses sit 
hy the practice of many years past, will lie fully main- 

circumstances. The full text of

.ni

slowing down in 
depression such as would he calculated to cause com­
mercial disorganization or distress. I here is a dis- 

contine commitments to actual require- 
is being exercised than has 

Unwise cuter-

some

tained under new 
Mr. Meredith's speech will lie found elsewhere in this 
js.ue and will repay careful perusal by all those who 

know what is the real position in Canada
position to
ments. More economy 
been the ease for some time past, 
prises of only speculative promise have been checked. 
Municipalities have curtailed their outlays to the ex­
tent of their necessary enterprises. The effect of 

lie hut favorable and, as

desire to
at the present time. Coming at the close of an

the utterances ary well calculated to give
an­

xious year,
confidence and encouragement to all who are in­
terested in the progress of Canada and the dcvelop- 

,f its affairs. The excellent closing of Mr. these developments cannot 
quoted above, Mr. Meredith thinks that while a 
policy of conservatism is still necessary, yet t »> 

halt can only refresh Canada for yet 
than have been made by the

ment <
Meredith's address we quote.

■•The linger of prudence," he mild, "points to 11 policy 
of conservatism. While the financial sky remains cloud­
ed over tn Kurope, we shall do well to hasten filowly. It 
Is not a lime to attempt enterprises of a speculative 
nature, 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 Is fundamentally 

Business as a whole continues good. Our vast

tenqxirary
greater achievements 
wonderful expansion of the last ten years.

The Hank's Balance Sheet.
The Hank's balance sheet, a document showing 
admirably strong position, has already been noticed 

columns. With regard to the Hank s deposit', 
noted that while considerable sums 

for invest-

an
in our
Mr. Meredith
had lieen withdrawn during the past year 
ment at the tempting rates prevailing, the aggregate 
of the savings' debits was well maintained, lo ­

ot the leading items of Hit

sound. . __
natural resources have scarcely been scratched.
(-ration Is large, railway construction active, new territory 
and new resources of wealth are being steadily opened, 
the confidence of llrltlsh and foreign capitalists In our 

Is unabated. A temporary halt can only refresh lowing i' a comparison 
Hank's balance sheet for the last three years-. _ 

1913. l»*2.

country
Canada for yet greater achievements."

ltlll
Main Factors op Distvkmance Abroad. f*

l4.XX7.ft7»
15,0110.000
16,014,664

16.000.000 
16.000,000 
16,131,M2

45,338,95ft

141,970,011 136,638,261

203.663,201 197.X16.167
19,311,0X6 19.344,666

16.000.oo0 
. 16.000.000 
. 17.061.665

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 

financial circles abroad, there can be no

Capital Stock.
Ill ....................................................

Circulation. . .
Deposits (not bearing 

Interest I.....................

UZ‘ln. (b,:“rl"K .144.437.XX2
Total Liabilities to

Public.....................
Specie and I.égala.
Cintrai Odd Reserve .
Call Loans Abroad .
Hi,nk llalani ' .< Abroad 6.120.,. 0 
Total of quick Assets. 103,699,4.7 
Current loans ami ills-

46,1X7,656. . 46.134.967
important
doubt. Mr. Meredith was at pains to point out that 
of the many adverse influences with which the Can­
adian financial world lias bail to contend during the 
Iust year, comparatively few have bail their origin in 
tlte Dominion. True there was unhealthy land '|>cv- 
ulation and also, unfortunately, the flotation in I ■on- 
don of securities which would not I tear too close 
scrutiny. Rut the main factors of disturbance Total Assets 
have been in Europe. Wars and armaments, social Three auditors were c etc,
unrest and an unprecedented demand for capital of the new Hank Act - ('.raham
have been the prime factors in the bringing alsiut James Hutchison (Mmitrea ), J- • • 
of money conditions which have made it difficult to (Edinburgh,-at Monday s annual imetmg.

.20X.666.761 
. 22.164.X00 

1.000.000
42.602.772
17.975.274

66.I5X.633 
14.133,604 
13,661.121 104.446.XX.,

11X.X69.761 121.063,066
236,927,519 229,920.420
under the provisions 

Messrs. C.eorgc Hyde anti

. . .134.163,473 
244.7X7.045countm . .
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National Trust Co G/>a Royal Trust Co.•I
LIMITED ROYAL TRUST BUILDING, i07»u «.MONTREAL

$1,000,000
1,000,000

CAPITAL
BESERVE -

$1,500,000
1,400,000

Capital Fully Paid 
Reserve Fund

BOARD OF DIRECTORS:
Rt. Hon. Lord Slrsthcom end Mount Royal, G.C.M.G., PrniJot, 

H. V. Meredith, Vice-President.
Acts as executor and trustee under will. 
Administers real estate.
Allows interest on savings deposits. Him II. MovrAui Allan, K. M 

K. H. J 
A. Ha 1
A. U. Il h * it h w urn

If KKKN*HIRLI»e
U. H. IlmfWKK 
Hi H xx .I'.Mai INIXALII 
H«i*. It M ACS A V 

C. II, C.UNIM.N Him T. <i. Suai oiinknwv, K.I’.VII
SlH 1.11*1 II «...I â>,K.V. M.G. SIM \x ILLIAMU.X AN Hmmnk. K I M ,,

A. MAi'NIhKh 
INAX III SuHku 1

MUAH INN
MONTREAL DIRECTORS

II. II. Waikkk,
Wm. Mi'Makthh,
II. J. Ki i.i.kh,

V. W. Muiaon, 
T. II. Mavavi.av
W. M. Ill UK H A. E. HOLT, Msnstfcr 

SAFETY DEPOSIT VAULTS:

Bank ol Montreal Bldg., 109 St. James St., Montreal
nrva untirc C*l**rv. Ed ..onion, Otiaws Quebec. Reg.as,
BRANCHES! v" .L'.n, NB.St John ». Nlld., Toronto, Vs

Oîlices «

National Trust Bldg.
153 ST. JAMES STREET

Vicious, Win. .pegPEDCIVAL MOLSON, Msnsficr.

fHuutrral ®nmt (Cmnpautt
I arorpor a led ISM

> „CAPITAL
RESERVE

$500,000.00 
$30J,000.00

Will* rnntslns inlrreiling And vslusblr 
It will Le ernt on spRlIislion.

DIRECTORS

THE

CROWN TRUST COMPANYOer Roohltl on 
InlormAli. 145 ST. JAMES STREET, MONTREAL

S. S. Hell, Presideel Han. H. Curry 
Rekt. Archer. Vice-Pres. He*. B. Dsndurand 
Sir W. M. Alike*. M. P. Gee. E. Dr«mme*d 
J. E. Aldred 
A. J. Brews. K.C.
Psyette Brews 
Gee. Caver kill

True! Company ServiceHu<h Pale* 
l. L. Pesse 
Jamc» R.dmcnd 
P. W. Peat 
He*.W.B.Best,K.C. 

Wm. Melte* NscyKrrte* A. Maid Sims 
C. E. Neill

This Company offers prompt, efficient 

end courteous service In eennection with 
any matters coming within the scope ef e

T. J. Drummond

:i il.m,coi

ENQUIRIES ARE CORDIALLY INVITEDV. I. IIIKiHM,

142 Metre Panic Street, to.
XMM.it *

British Columbia 
----- Timber------

PRUDENTIAL TRUST COMPANY
LIMITED

Safety
Deposit Vsell

I teal* fer I adk»l4m 
Ti«n»>r Igrst * IrgUinrHEAD ornci

9 STe JOHN tteiNMrsler lurlvr htdlar
l.l«l*l<tr|er tusidis* At.ireu

STflFFT treat m taxtedlse
AI N C11 lH, lust, SBe imgnw* Nysrteeet.

MmtTDFAI In•uuncr ot rr 
mviiintnt. 41 lowest po»%ii

B. HAL. BUOWlt, Président and Gin Manager

The dtCiulty of obtaining Impartial, n liable In- 
forma.loi regarding any ipeelal aeetlnn of timber In 
Hrhlah Columtiln ha. ltd this rompnny to In.lnll a 
department undrr the aupervlalon of Mr fl F (Jib- 
•on, denoted etrlualvely to timber.

The rompany aria eolrly aa agent. and will n.dlhrr 
purrhaa» nor evil for Itself, ronaoquently Its reoom- 
mrndallona are Impartial.

Hpwlal n-porU by moat reliable rrulaora, noting 
arrreslhlllty for logging, will be furnlahed wllh a» 
little diday aa careful .'lamination will permit.

Correapondenre aolliltrd

tern» tirrytlas. |l|

C.rrtigrafrnt.ery kind placed

The Trust and Loan Co.
OF CAKAÜABritish Canadian Securities ( .pli.I Setecrlb.d, , 

r.ld-ap Capital.
Sei.r.e Fend,
Special tt.e.r.e rend

. $14,600,000 
2,020,000 
1,712,103 

. 511,000
MIINKT TO LOIN ON RK.I, NMTaTN AND 
,i'aaNND*« Turn of lifn roLlcin,

United
Dominion Trwst BeiUieg - VANCOUVER, B.C- 

Paid up Capital 
OScee Montreal, London (England) and rarloue 

cltlM In Western Canada.

1260.000

30 St. James St., Montreal

1
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$1,860,1 ih last year. The hank statement affords n» 
data to show the division between London and New 
York. I tut 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 

I and contract them in New York. The gold move- 
recent gold movement from New Wk to the fnm) Xcw York to Canada certainly 'hows such

fm adian financial centres reached eventually nearly u,|u|cney. There has recently, too. been a par- 
Will the metal return.-and it so when tial).ir]v heavy pressure of l anadian gram bills in 

koine authorities here, writes a corresixm lent, think Xew York market.
n,erè will I* a return flow of go <1 from Montrea
. , \’ew York toward the end of Deiemhir 01 .it rFfTRCF PAISH ON

. tniuirv The banknote issue- are now SIR GEORGE FAIStt VIN
' . home to' the issuing banks at a great rate. CANADIAN POSITION.

'ntractioii of the circulation vvi ' -ANADA HA8 substantial preference WHEN
'TtHSofllte'baÏswill be within the amount BORROWING IN LONDON—BRITISH CON-

riwItàGhus requiring no ff-itie security FIDENCE UNSHAKEN.
lie lodged against it. The dc-mMls in the central sir (k.orgc Vaish, editor 

gold reserves thus become free. 1 he banks will In. „avc an important interview
disposed to put the money at interest I hev raniM ^ ^ 1lM,ginninK of the week. Npyaknig of the
Jl put so large an amount at the d.-|>.-,i of tin , financja, rc,ati„ns between this country and the great 
Canadian markets, as it might he impossible to ie ill , . ccntrc „f the world. Nir George says that,
j, i„ large blocks in case of emergency. N> New- whlk, KCana,|a has been exceedingly urgent ... her
y,,rk is likclv to get it back again Another thing , lwjnRs, the pressing financial needs of the Dom-
wliich makes it likely that exchange will tun, against , jnion illdce(1 having caused rates to go up m the 
Montreal in the course of a month or so is that t an- ( (m(,()n markct, t|,e fact remains that the British
ada must provide for a very large amount of interest ,)as stil, absolute confidence in Canada.
"ri,;l::1S^W,U5e^‘d,Vn£UYArk h„w <4o.mo.,»o for Canada.
aliiHiVlnal the movement of grain has been in West Slr George added, however, that there wasahvay s
cm Canada this year. Vp to November S. there had # ,imit to the loaning power of any country , even o
been inspected 70.911 .too bushels of wheat, >(> rich a country as (.«real Britain. ^

. bushels up to November 8, nil-’. 1 he |>.atkan troubles, Eraitce, also a very rieli lountry,
anmunl then remaining in farmers' hands was placed , (|i(, loa„ as much as usual andnee At
at 47.ooo.ooo bushels, as against H7.ooo.1xy1 hit dels j |an(, ha,t in a measure to furnish tin d
». November H, 1912. In the meantime a consider ,hc en(l „f the current year England would have 
aille part of the 47.000,000 bushels ha- passed out. ' loane(| during the twelve months the enormous m
”!d the Western provinces must Ik nearly cleaned (>f ^.ooo.axi. and out of thi-uin abu Loc

„{ w|,cat This shows what an enormous M()0O was for the Dominion of Lanada. 1 nat, uc 
amount of grain hills have gone through the market. a(W'(1. Was a great deal of money for any mtinUy V- 
Henceforth, the grain hills cannot he so much m luan jn one year, and as for the Ç"_'nng
evidence; in fact, the supply from January on should m„nt|ls, the Uirrowing nations would also ye >
he much below last year’s. That will tie another plentiful.

for exacting a return flow of gold in January. Saving Instincts.

Increasing London Balances. Sneaking of the saving instincts
The New York Journal of Commerce editorially |e, Sir ,’”ish ‘’^v iuë" of C.'reat

thinks that the recent gold movement represented a vcar one-sixth of tin national rev iiiui 
definite mlicy of the Canadian banks increasing their Britain had been saved, and this I r
Lmdon 'balances a, the excuses of their Ixdance- ,r,m point in « rea. Bn t- -. r. -aj

v .... v,,rL This could readt v he accomplished. ,, < stocking of the 1’rcnclt ptopu in •?hi. authority A mnsiderab e number of Can- wide reputation, hut he thought that Britain had gone

EE taiü æ H’E1
New York. Therefore the Canadian banks through which was f 'H dkan Hta e a vrrv considerable
whom the remittances to Canadian lx,movers are pacification of "'i, ,,' , ïrinis of the old world
made are making these payments by drawing on New | Uscnmg up of « l«(' ft m,ir (l,n,re with 
y,,rk where they always maintain large balances will undoubtedly take plaie mloaned out on call The Canadian bank statement a corresponding case ... the money o.ua.ion of both
for October showed th call loans “elsewhere. continents, 
meaning chiefly London id New York, increase,
$0.707,399 during the mo, In tyw they decreased
in ( krtober $11.580,053. urrent loans elsewhere
increased $11,768,971 '» October th,s >ear and ■ exl»>r,tr

reasons for gold flow.
HOVEKEET IN DECEMBER OR JAN- 
BUGGERTED — ABNORMALA RETURN 
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AUSTRALIA and NEW ZEALAND.

BANK OF NEW SOUTH WALES.
IRHTAHUHHKn lN|7t.

I'wkl-up Capital •
Reserve Fund •
Ititu'Mc Litbillljr of l*rn|iriftor* •

• • $17,600,000
11.260,000 
17.600.000 

>46,260,000 
$243,640,881.76

: :
AurUDIil Marrh. 1811

4. RUSSELL FRENCH, Oeoernl Manager.

In the Australien HUP-*. Now Zoalaml, I iji. Pupils 
ink trmiaaotH ovory ilo-o l|>ti«,n of Aimlrnli m Itanking 
•I and I’r ducc to.In. aiisncrd.

r« HUAMIIF.H and AOKM Il rt 
i NVw tiiiinoal, nul I guidon. Tho IU 

liiiMiie*. 'WlM
Head ORIeel

OIORQI •▼REIT, IVDNEV. lONEEOkl •▼REIT, E.O.

SINKING FUNDS.
“ A .inking fund i. a tru.t in the etricteet een.e of the word.”—Financial Post.
This Corjioration is a legal depository for Trust Funds. Its debentures are a legal investment 

for Trust funds. Wc offer our services to any who have sinking funds to invest. A number of 
municipalities have their sinking funds invested in our I)el>cntures. We shall lie glad to send you 
a copy of our Annual Report, with a specimen Delienture and full particulars.

CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, TORONTO.Ketshllahed INK.

HomeBank>Caüüi
HI) WIN HA NEON WILLIAM HANSON

Hanson Brothers
London * Lancashire Lifo Bldg. 

MONTREAL
Investment Brokers

Government, Mumoipel, Railway end Industrial Bonds 
• ne Securities BOUGHT end SOLD.

investments suitable for Ineurenee Compen.ee im 
Tmet Fetetes eiweyi on hand

Memliere Montreal Stock Kirhangr 
CABLK ADDRKHS: HANSON. MONTREAL

TORONTO
Branche» and Connection» throughout Canada 

SIX OFFICES IN MONTREAL

Head
Office

Main Off*.,. Tr l, i, . r ' ,11 ■ n B.llfl.j, Si J.m t. Street 
Hon»vrnlure Nrenth 523 St Jentee Street 

Heekeleie Breath, Corner CevilUer and Online Slreele 
Mewwl Revel Breech. Cereer Monet Revel end Pegineeu Aveeeei. 

Pegieeie Breech. Pevineeu Sgeere 
8t. Deete Breech. 478 St. Dente Street

Telephone Mein 2540

ROBERT MILLER A CO.
CHARTERED ACCOUNTANTS

CommerclelMid jRunlcIpaJ^udtt» and^lnveetteeuon» 
ROBERT MILLER, C.A.. F.C.A.. (Cee.) C.A. (Beet.)
Cable A<1(1 tree Western Vnioo Code, MACCUrSCyM Montreal

CABLE ADDRESS “ RTIERT " Quebec Bank Beildin* MONTREALE. G. RYKERT & COMPANY 
Stocks Bonds and Investments EDWIN P PEARSON22 St. John Street,

MONTREAL. NOBTHERN 
ASSURANCE CO

UFFICBS :

Adelaide Si. East, Toronto

MVERIMEIT, NUIICIPAl AID CIIPIMTIII BOIOS
Out list comprises rarefully selected offering* of ( euadten Munkipel. Government 
sml some of the bent etnas of corporation txrad leeue-n suitable for the invest ment 
of the fun*!» of heuks. trust end insurance companies. estates and private invest, 
ott. The •even it lee we oder combine the two essentials of • eaUsfsctory invest
ment, namely, safety end good letereet return

WOOD. OU N D Y & COM I1 A NY.
Lus I kin, INO. TORONTO. OAK,
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.prehension whatever as to an over-supply. Eng- 
laml to-day only produced one-third of her food 
suoplv and Germany also had to import one-third 
0{ her total food consumption. If she grew only 
two-thirds now, her power of production would he 
con-tantlv on the decline, so it was not a difficult 
milter to foresee the time when the German Empire 
would he looking to Canada for a very ge wheat 
supply- England took 23,000.000 bus 
1 hard this year, it was not to be

would lie doubled and trebled in a few years

- of No. 
that this

quantity 
to come.

Preference to Canada.
Sir George confirms the claim that Canada gets 

her money from Great Britain at a cheaper rate than 
if -lie were outside the British Empire, and he de­
clare- the statement well founded that a foreign 
municipality, however prosperous, has to pay at least 

cent, more for its money than a city of theone per 
Dominion of Canada.

Once more he affirmed that the preference to 
Canada in the matter of loans is far in excess of any 
benefit England secures out of Canada's preferential 
tariff. Canada, he added, ean 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 $309,228 for the year ended October 
31 last, were rcjiorted against $294,80.* m the previous 
year. A balance brought forward of $24,(179 and 
premium on new stock, $56,1/12 made the amount 
available $390,869. Of this amount the 7 per cent, 
dividend absorbed $185,722, (tension fund, $5,000, 
expenditure on branch premises $22,841, busi­
ness taxes, $20,330, transfer to rest account, $56,962, 
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 arc as follows:

1912. 1913.
I 2.727.85» 

1.306,962 
1440,177 

14,51)4.692 
3.446,164

Paid-up capital. .. 
Rest.............................

.. ..$ 2,600,000 
.... 1,250,000
.. .. 1,161,147 
.. .. 15.531.030 
.. .. 2.941.984

700,000

Circulation............................
Deposits hy public............
Call Loans In Canada.. .
Call Loans In United States.. .
Current Loans and discounts.. .. 12.013,949 
Total Assets

11.537,432
21.948,19822.215,226

“The manager of a large Canadian office writes 
says a correspondent of the Manchester Policy­

holder, “that the insurance law prohibiting rebating, 
is 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 arc less 
ex|>enses and better bonuses, and also there is a gen­
eral uplifting of the whole profession of insurance 
in the eves of the general public. What has been 
done in Canada can surely be done in England, the 
home of insurance, if there is goodwill shown by 
offices, brokers and agents."

me.”

ACCIDENT NEUROSIS.
INSURANCE MANAGERS 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.

man-Mr. T. E. E. Dickson, of Montreal, Canadian 
of the Law Union X- Rock Insurance Company,

new
ager
contributes an important criticism regarding the 
Workmen's Compensation legislation in 1 hitario, 
which is being elaborated by Sir William Meredith, 
lie 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 I 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 disease 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- 
resiiect of the working people.

Period of Incapacity Increased.

When a man's vitality has been lowered as the 
result of an accident and his mind i- 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.
German Act has had such a disastrous effect U|wm 
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 ol those whom 
it is intended to benefit.

If the

Cost of Insurance.
Further, there is scarcely 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 compensation. 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 $600,001 
, Canadian Branch 1 Head Office» Guardian Bulldintf, MONTREAL

CANADIAN TRUSTEES 
i. O. GRAVEL,

H. W. BLACKWELL,
TANCREDE BIENVENU.

U M. LAMBERT, Muim, 
BERTRAM E. HARDS,

Assistant Manader.

IIH

2W7
ffs

ff Liverpool 
1 LONDON 
L Globe.

4
■ ASSU KAN ' I lOMRANt

wi(INSURANCE COMPANY^)' 

UMITtO,4?)£^d
Head Office : 112 Si. James Street. Montreal

MMCTOtSi
J Gardner Thompson, Prmtdmi mmi Mmmmg'Ng Dim 1er 

J. W B.nme, Pits Pt eu Jan I end Satnlmry- 
Sir A le sandre L scons M. Chevslier. Esq.. Win. Molson Macphsrson. Esq 

TW S™,.. /VmV M.-W i T J '»• A 0 D*"' et •». C *.m«w E„. John En». E„

CANADA BRANCH HEAD OFFICE. MONTREAL. 
weeiTOiSi

Sir Alesandre Laceeie. M Chsvsher F14 William Moleon Mecphereon. Esq

J Gardner Thompson Mmmmgar

The Northern Assurance Co. Limited
<r “Strong as the Strongest'*tti %e TJ HEAD OFFICE FOB CANADA,

JUcmiIbM Fish, $11,111,001 u notbe dame stbeet west,
MONTREAL.

ft
9

•J\ '

^r,L0Nb«j: a I. MOBIRLY, Seel, et Armies. ROBERT W. TYRE, Manager.
!"

“THE OLDEST SCOTTISH EIRE OrriCE" . . THE . .
London Assurance

CORPORATION
THE CALEDONIAN

INSUBANCE CO. OF EDINBURGH.
Foaadcd ISOS.

Head Office for Canada,
DOMINION EMPRESS BUILDING

Montreal
JOHN O. BOUTHWICK

CnnndMn .T.wpr

Of ENGLAND.

INCORPORATED BT ROTAL CHARTER A D IT* 

CAPITAL PAID UP 
TOTAL CASH ASSETS

S2.241.S7S 
22,497,419

Head Office tor Canada, • MONTBEAL
w. HMin. W. I. (QUIT. w S,.mn.
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wr safeguards to protect the injured workmen's 
interests and enable him to secure what he is entitled 
O receive, without the interference of greedy and 

unscrupulous lawyers, would be far better for the 
workmen, for the employers and for the public gen- 
eralh than any form of State insurance that could 
be devised.

FIRE PREVENTION POINTS.
MR. WENTWORTHS MONTREAL ADDRESSES 

MUCH APPRECIATED—PROPOSED NEW OR­
GANISATION FOR PROVINCE.

The addresses given by Mr. Franklin 11. 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 lire waste in 
proportion to population of any country in the world," 
he said. “Whilst the average |ier capita tire loss in 
European countries is 33 cents, in the United State- 
and Canada it is S3. In 1911 there were in Canada 
154 fires involving damage of $10,000 and over; 
in the first ten months of this year, there were 38K 
such fires. It means that every man, woman and 
child in Canada and the United States pays three 
dollars a year for fire waste."

“F’or 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 ri-ks, until 
we make fire insurance less of a gamble than it is 
now ? The whole city, the w hole country has to 
stand these losses ; the people are staggering under 
this tremendous economic burden.”

Provincial Branch Wanted.

At an informal conference between Mr. Went­
worth and members of the Montreal Joint Fire Pre­
vention Committee and others, Mr. Wentworth 
(Niintetl 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 lie necessity of 
preventive by-laws, and of empowering the lire de­
partment to undertake the insertion of all bindings, 
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.

Affects Cost of Living.
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 docs not seem to have been taken into 
consideration as having any bearing on the subject, 
hut 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, blit simply collected the rates from the public 
and distributed them to individual losers in the way 
of |»licics, 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 rate- 
were ultimately paid by the public in high prices on 
the commodities they bought from the man or fi -in 
insured.

It is probable that a branch of the National F'ire 
Prevention Association for the Province of tjuebcc 
will lie fonned at Montreal.

fire DANGERS IN DEPARTMENT STORES.

“Big stores" retail merchandise, but they may 
"wholesale" disaster if fire dangers are not acknow­
ledged. says Safely Engineering. "Big stores" 
the order of the times in retail merchandizing. I hey

cities differ from

are

differ in size and character, as
; but as retail shops all of them are places of

1IU"Big1 stones^grow with cities, but the responsibil­
ities of proprietors increase at a more rapid rate. 
In attracting the public to their establishments, the 
proprietors of retail shops assume grave responsihil- 

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.

Why more Comfort than Safety?

Shop proprietors do everything possible for 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 wircgla-- in metal 
frames, enclosing elevators and stairways with fire- 
resistant materials, to retard the upward travel of 
lire, 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 lie does for the safety of his busi­
ness- 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.

towns

me-
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED
of LONDON, England

INSURANCE COMPANY LIMITED
of LONDON, England

(As at SIst December IMIS'
(As at Slet December IMIS)

Capital Fully Suhacribrd . $14,750,000
Capital Paid Up

Capital Fully Paid

Fire Premiums 1912, Net 
Interest, Net . , .
Total Income.......................

Funds ........

Deposit with Dominion Gov nt

$500000 

• $2,421,745
. ___ 127.350
. $2,549,095

1,475,000
Life Fund, and Special Trust 

Funds,
Total Annual Income exceeds

. . 68,056,830
39,500,000

$4,000,000

$105,666

Total Funds exceed . . 118,000,000
Total Fire Losses Paid , 155,780,550
Deposit with Dominion Govern­

ment
In addition to the above there is the further 
guarantee of the Commercial Union Assurance 
Company Limited, srhose Funds exceed 
WH.000,000 : : : : ;

1.284,327

APPLICATIONS POR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office 1 Canadian Branch 1—

Commercial Union Building,
MONTREAL

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Heed Office : Canadien Branch :—

Commercial Union Building,
MONTREALJ. McGREGOR. W. 6. JOPLING.

Assistant Manager J. McGREGOR. W. 6. JOPLING.
MauIsp Assistant Manager

ESTABLISHED ISOMSUN INSURANCE 
O FFICE

ism tea flows
1101,711,251.00 10,000,000.00

FOUNDED A.D. I7IO. FIRE AND LIFE
North British and MercantileHead Office 1

Threadneedle Street - London, England 
The OMnt Imanne otflw hi the WeiM

Surplus am Capital 1*4 ill LlabilHIat meets
$10,000,000

Canadian Branch 1
15 Wellington Street East, Toronto, Ont.

H.M. BLACKBURN. Manager
Till. Company rommrnceil bmiww In Canada by 

(1e-|N*itmir SJOOpOOO with Ilit* I-iiiinion Gox eritmeiil 
tor Mvcuniy of Caiuuiiau Policy-holder».

INSURANCE COMPANY
DIRKCTORS

A. MAcmn*», Kay , Chan man
G. N. Momcel, Hsy Wj

Head Office for the Dominion i
80 St. Francois Xavier Street

ARentu In all the principal Tonna In Canada, 
RANDALL DAVIDSON, Manager.

CHAN. F. SIN 
a McMastbb

■A. KSQ
Key.

MONTREAL.

ANGLO-AMERICAN
FIRE INSURANCE COMPANY

Head Office, 61-65 Adelaide St. East, Toronto
E. E. A. DU VERNET, ILC., President 

H. H. BECK, ManagerINSURANCE

Phœnix of Hartford
Company Tbt MONTREAL-CANADATotal Caah 4 nanti 

Total Loaaaa Paid
I $11,404,834.19 
I 70,700,545.48

«I. W. Tatlcy, Manager.
MONTREAL.

FIRE INSURANCE COMPANY
eeTASLIOHED lisa.

L. A. Lavallkb. I‘real rient. F. Pack. Provincial Manager
Bead Office : S°°S aslvDULStH building.neaii viiiw • Cor. Noire Dame t St. Belpïce Sts 

MONTREAL.Agglieettoos for Ageoetee lavMoi
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HOW MUCH INSURANCE SHOULD A MAN CARRY?

(By Arthur Hunter.)
The British view of the amount of life insurance 

.,1,1, 4,, >uM lie carried by each citizen is readily 
if we assume that the laws of the country 

reflect the views of the citizens. It is provided in 
,u„ hw- of ('.real Britain that a man may u-e onc- 

,,f ins income in paying premiums on insurance 
nolicie- and mit be called U|mn to pay m- 
‘ lu. 1;1X on that amount. In other words, if a man 
u one-sixth of his income in purchasing protec­
tion for his family, or for himself against old age, 
dun he is called upon to pay tax on five-sixths of lus 
income The law does rot discriminate between life 
and endowment insurance, so that a bachelor without 
anv one dependent on him would be entitled to spend 
one-sixth of his income in providing for old age by 
•purchasing endowment [xilicies only.

\l age thirty-five, on an income of $2,000 a year, 
one-'ixth of that amount—$333—would purchase' 
Si’,000 of ordinary life participating insurance. If 
that -11111, $12,000," were invested at 4 per cent. 111- 
terc-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 cxjieiiscs are heaviest. The plan 
introduc'd 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 
instalments shall be paid. If the beneficiary named 
in the jx >1 icy survives twenty years, then the annuity 
shall 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. If 
she should die within twenty years, then the $71x1 
would continue to the children until twenty years 
after the death of the insured.

hi- total income.man’s future earnings based upon 
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.

t

EXCESSIVE LOANS ON LIFE POLICIES.

To be Given
Life Presidents* Association—Investigation now 
bring Completed—Many Polirjr Lo»n. Unneces­

sary.

The increasing practice of policyholders all 
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 
I ife Insurance Vresilients to be held at the Hotel 
Astor. New York, on Thursday and Friday, Decem­
ber nth and 12th.

Robert Lynn Cox, general counsel and manager 
of the Association, states that an investigation, under 
the auspices of the Association, is jii-l being com­
pleted as to the amount of money now lmrrowed on 
life insurance policies in the l nited States, the rela­
tive increase in recent vears. the apparent reason for 
the same, the uses to which these hundreds of millions 
of dollars arc put, and other factors in the situation. 
"The result of this investigation," says Mr- Cox, 
“will be presented to the meeting, following which 
there will be discussion as to finding a way properly

Serions Consideration at Meeting of

over

to retard the tendency toward a constant increase 
in policy loans and at the same time not binder such 
loans w’hen actually needed by policyholders.”

Many Iaians 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 
nut clauses in new ]>olicy contracts permitting them 
to defer the making of loans for from sixty days to 
six months, so as 10 avoid the effects of unusual 
demands that might be made during a general tinan- 
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 in-urance 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 tbe protection altogether. 
Of course, some [milicy loans are actually necessary, 
but experience shows that many are obtained merely 
to provide funds for speculative purposes or for lux­
uries.”

A Satisfactory Investment.
Is there anything which can give a man more satis­

faction than such a protection ? lie has the know­
ledge that the money cannot be lost by bad invest- 

and that his widow will be protected against 
poverty however long she may live. 1 hat is the 
form of policy which I most strongly advocate. As 
a man increases his income, bis insurance should keep 
pace with the increase, not less than one-sixth being 
used for insurance. Instead of taking all his in ur- 
ance on the ordinary plan, it is an excellent idea to 
take the higher priced plans, as his income increases, 
such as limited payment life and endowment policies, 
so that he would provide old age benefits for himself.

There is a strong feeling among the thinking people 
of Britain 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- 

in the population. The decrease is largely 
attributed to the activities of the regular insurance 
companies, and to tbe 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

incuts,

announced by theThe following appointments 
Excelsior Life Clifford A. Bonds, of Vancouver.

for British Columbia; Donald J. Dewar.

arecrease

manager
inspector for Southern Alberta, with headquarters at 
Calgary; 1. A. Hebert, inspector for tbe Province 
of Quebec; J. R. Tremblay, in charge of Montreal 
and District.
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GOVERNMENT HAIL INSURANCE IN MANITOBA.

C, vernmcnt hail insurance in all essential particu­
lar. identical with that in Saskatchewan and Alherta 
j. t , lie undertaken in Manitoba according to an 
announcement at the meeting of the Union of Man­
itoba Municipalities.

Tlic act provides that 25 municipalities must come 
under the act before it can take actual effect ; a 
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 bv a Im.ard coin- 
|,i,ed of the reeves of all municipalities coming 
under the act. which board would appoint a general 
manager to take direct supervision. It is in this 
hoard of reeves that the hill differs most from the 
Saskatchewan system which is under a commission 
of three.

UNEMPLOYMENT INSURANCE IN 
GREAT BRITAIN 1

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

Interesting figures regarding the ex[ierience dur­
ing the first year of operation under the unemploy­
ment clauses of the British National Insurance Act 
arc contained in a volume lately issued, for the year 
ended July, 1913. Up to July 12 the number of un­
employment books issued was 2,508,031), which may, 
with certain adjustments, he divided as follows: 
Building group (including works of construction), 
t,109,053; engineering group (including shipbuilding 
and construction of vehicles), 1,31)8,o8(>; correspond­
ing, probably, to about two and a quarter million 
workmen holding such lx inks at a given time.

A provisional estimate of the income derived from 
employers' and workmen's contributions up to the 
above date is £1,701,300, of which £1,493,800 came 
from the sale of stamps through the pi-t office. The 
state contribution is payable in a lump sum at the 
end of each financial year, and the lir-t 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, tuav be estimated 
at £2.-*<>8,400; 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

Rate Same as Saskatchewan.
The draft act as it stands provides for hail in<ur- 

in all municipalities that voluntarily come withinance
the working of the act. The rate set, it is under­
stood, 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 o|>cn to immediate cultivation.
The insurance tax of four cents per acre would be 
payable to the treasurer of the municipality along 
with the regular taxes, and by him turned over to the 
provincial treasurer, who would he custodian of the 
fund and disburse all proved claims. .

The Union approved the principles of the Bill and 1 ^2,400.000 with it. 
referred it to the executive for discussion of details. ()f ,hv receipts, ten per cent, will have to he paid

over as an appropriation in aid of administrative ex­
penses, and a certain portion is returnable to em­
ployers by way of refund under section >14 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, mi 2, 
and January 14, 1913, although contributions were 
being received ; while, since the latter date the re­
ceipts have considerably exceeded the expenditure, 
owing to the small amount of unemployment, 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 so invested was, at 
July 12, 1913, £ I, fuo.ooo, representing practically 
the whole balance of the fund.

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 layman 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. 
"Statistics” (the Macmillan Company of Canada. 
$350 net), Sir Robert Giffen explains the chief 
kinds of statistics in common use, suggests the hot 
methods for their compilation and warns the novice 
in statistics against the many pitfalls which beset him. 
Study of the l>ook will give the budding statistician 

thorough appreciation of the meaning of sta­
tistical material and will enable him to accord its 
rightful [Kisition to a method of classifying facts 
and events, which is yearly becoming of increasing 
im[x>rtance.

In

Data Regarding Claims.
A large amount of statistical data is furnished as 

to claims as, indeed, was to lie expected anil this 
will perhaps prove to be the most valuable portion 
of the rejiort. The total number of claims to benefit 
received and dealt with during the half year up to 
July it, 1913, was 559,021, a number which it is 
estimated represents about qoo.ixxi individual 
claimants. The total estimated number of payments 
made was 774,494, 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 colors 
all the statistics. The numbers of unemployment 
books lodged, the average length of each spell of 
unemployment, the proportions of each spell on

a verv

We understand that successful manufacturers in 
the North, finding orders falling off, are beginning 

their profits in cheap gilt-edged securities, 
"hicli may explain the welcome success of the Mont­
real loan.—London liconomi.it.

* * * *
l oronto's new issue in London of £1,200,000 4 ’ j 

p.v Ixmds due 11)48, at 97' j was subscribed to the 
extent of fifty |>er cent. British Columbia has placed 
£350.000 six months bills on the market at a 5'j per 
cent. rate. Alberta has placed £250,000 of a similar 
i-sue at 5)L

to invest
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fi, and not on benefit, an,I the relations of income ACQUISITION expense of liability business.
ml expenditure, would all be widely different in .1 \n important conference called by Superintendent 

' r of normal unemployment and still more di tie rent , |,*nunctti (,f Xew York, ha> licen held at Chicago this 
. a time of depression. I he actual number of jtl regard to the expenses of liability ami work-

a-nnis made would also, it may be presumed, be tncn"s compensation business. As .1 re-ult of the
creator. One of the most striking features, however, conference, the following repirt ,>( a committee
at the experience recorded is that the number of recommending the modification of Mr. Emmett's re­
claim-. even in a time of prosperity, should be so vvn( acquisition expense direction w .- adopted:—

In workmen's compensation states the acquisition 
un workmen's comnensation and employers

i

great.
Vnembloyment of Short Duration.

In a large proportion of the 
unemployment has been of short duration. 
anaU-is'of the total unemployment represented by 
a large number of the claims received during the 
thnv months shows that thirty per cent, of that un­
employment fell within the "waiting week," sixty-two 
per cent, was covered by benefit, seven per cent, was 
excluded from benefit by various disqualifications, 
and one |>er cent, represented unemployment 
tinned after the exhaustion of benefit. The rei*irt

CXpCIlM;
the period of liability business shall be not more than seventeen 

.\n 1 and a half (17‘j) per cent.;
In other States the acquisition expense on 

plovers' liability business shall be not more than 
twenty ( JO) lier cent. ;

In all States the acquisition expense on all liability 
business other than workmen's compensation and 
employers' liability shall he not 
five (25) lier cent.; except that 
bilitv business in the Rocky Mountain zone, ctnbrac- 

j lug the States of Montana. Wyoming, Colorado. New 
Mexico, Arizona, Utah and Idaho an acquisition cx- 
(K-nse of not more than twenty-five (25) per cent.

eases
em­

mure than tweiity- 
011 employers' lia-

Coll-

says :
Til,, Kood state of trade during the past year has eon 

tribute,I perhaps more than any other single fart to mak .
inn II administratively possible to launrh the scheme of may be permitted.
.....................at Insurance at all ...The circumstances of \\> also rcs|iectfully submit to the careful eon
ttic past year have not been such as to put any real strain sidération of all concerned the serious and fund- 
upen the scheme Itself and the benefits provided under it , j objections which may well he urged againstî tsress ïdsrssr tssssrx sru,...«U. ,■>
bad times as In good, judgment must for the present be rulings.
suspended. The next depression of trade will show. Su|>eriutendent Emmett accepted this report and

The report, the tone of which can hardly be tie- his order will he modified accordingly, 
scribed as optimistic, closes with the reflection that 
"the depression that must come in due course will not 
find the country wholly unprepared.” BANK OF NOVA SCOTIA.

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

At the request of the directors, Mr. 11. A. Hem­
ming, who formerly filled Mr. McKccn's jmsition in 
Halifax for many years, but who during the past 
three years has been manager of the Toronto branch 
of the bank, has returned to Halifax to take up his 
former position there.

lie is succeeded in Toronto by Mr. C. II. 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 Brunswick. 
The amalgamation of those two hanks brought him 
again into the service of the Bank of Nova Scotia.

MONTREAL » FIRE CHIEF WANTS LIMITATION 
OF INSURANCE.

A rc|K>rt recommending the passage of legislation 
prohibiting the carrying of insurance to the extent 
of more than 80 per cent, of the value insured and 
asking for the appointment of some thirty-seven in­
spector., to enforce the regulations of the fire de­

ltas been submitted to the Board of 1 "ii-partment
trol by Chief Tremblay, of the Montreal hire Depart 
ment. The rejvort 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- 

the Canadian Eire Underwriters’ Association,merce,
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 is 
admittedly well nigh impossible for insurance com­
panies to see that this is done, but a solemn declara­
tion should be required of the 1 verson desiring a 
policy, this declaration being to the effect that the 
insurance asked is not more than 80 per cent, of the 
value.

1 low this is going to prevent arson 1 lit: t hron- 
icle fails to see. Obviously, it will do nothing to 
stop removal of goods prior to a deliberate lire, and, ., 
in any case, any one bent on arson is hardly likely to high esteem of the Canadian life insurance fraternity, 
be stopjved from pursuing it by the necessity of lying and the turn of events in the present circumstances
a little more than at present about it. will he waited with much concern.

PERSONAL PARAGRAPHS
The death occurred on the ,|rd instant of Mr. I). 

R. Jack, St. John, N.B., a well-known insurance 
Mr. lack represented the North British & 

Mercantile for the past 20 years, succeeding his 
father, who formerly represented the same company 
for many years.

in.m

We regret to learn of the serious illness of Mr. 
David Burke. Both as general manager of the 
Royal-Victoria Life and formerly as Canadian man­
ager of the New York Life. Mr. Burke earned the
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1 »WANTED
EXPERIENCED MAN to push and develop 
Liability, Casualty and Guarantee Business.

OLDFIELD, KIRBY & GARDNER. 
WINNIPEG

CANADIAN FIRE RECORD
( Sprdmlly compil'd At The Chnnhlt)

IourOnt.—H. Biarman’s barns destroyed,VmrmlH'r"i8. Loss, $6,000. Origin, unknown.
■ Oak I \KE. Man.—W. C. Smith’s barn destroyed. 
November 18. Loss, $6,500. Origin, unknown.
‘ y|,,,si Jaw, Sask.—G. Strong's barn m Elbow 
district destroyed, November 17. Loss, $7.500. Or­
igin unknown.
° Edmonton, Alta.—National Drug’s loss by recent 

fire in McKcnney 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 
group1- ) 80 p.c.

Vancoever,
vember .>8, caused losses of $155,000. lasers arc: 
Canadian Westinghouse, $75,000; MacGowan & Co., 
$20.000; Montclius Piano Company, $20.000; W. J. 
Haddock, $25.000; Hobson & Gillis, $15.000.

Bedford, QuE.—Plant of Bedford Mfg. Co., dc- 
Insurance as follow s :—Sche

WANTED.
Position wanted by BOOKKEFiPF.R and 

INSURANCE ACCOUNTANT with large experi- 
thoroughly capable of taking full charge, revis-cnee,

ing or instituting system, compiling Government 
Statements, &c. AddressB.C.—Fire in wholesale district, No-

X. Y. Z..
P. 0. Box 1502.

Montreal-

stmyed. December 1. 
dulc. Building and Stock—.Etna, $3.663; Atlas, $3.- 
1/.2 ; British America, $3,663 ; Caledonian, $4.305; 
Commercial Union, $3,662 ; German-American, $3,- 
nv; Home. $3,662 ; Mount Royal, $3.663 ; New York 
Viiderwritvrs.' $3,(163; Niagara, $2,030; Norwich 
Union, $3.1213 ; Pacific Coast, $3.663; Rochester- 
fienn.in. $3.(213; Scottish Union X- National, $3.(163; 
Sovereign. $3.663; Springfield. $3,662 ; Sun. $3.6(12; 
L’l nion of Paris, $3,(212; Western, $3.(162; York 
shire. $3.662. Total, $73,250. I/'ss practically total.

Toronto,—Home of A. McCann, 145 Auguste 
Avenue, damaged, November 28. Owned by J. ( >. 
Paterson. Loss, $1,500. Origin, match thrown 
down ventilator.

Maitland Apartments damaged, November 26. 
Loss, $X,ooo. Origin, electric iron.

Montreal.—E. Dumesnil’s locksmith’s shop, 313 
St. Andre Street, damaged November 27. D>ss, 
$300. Origin, gasoline explosion.

Grocery store of M. Caller, 1137 St. Lawrence 
Street, gutted, November 30.

Tenement house, i<) Hogan Street, damaged, Nov­
ember 30. Origin, lamp cxjdosion.

Premises of Montreal Wool Stock Company. 3(1 
Dalhoitsic Street, damaged, November 30. Loss, 
$10,000.

Vacant bouse at Desjardins and Crawford Street-, 
owned by Mrs. Monday, destroyed, November to. 
Loss, $8,000; insured.

Mr. ('.rev’s residence. 108 Evelyn Street, Verdun, 
damaged, November 28. Origin, bag of charcoal 
close to beater.

S Marik de 1’eavck, Que.—Insurance concerned 
in the recent fire in this village as follows: Dominion, 
Sii.ikm); Equitable, $3.500; Equity, $1 l.uuo;" Factories, 
$5.700; Liverpool & London & Globe, $1.250; Lon­
don X Lancashire, $2,800; Mount Royal. $16.550; 
Mutuelle du Commerce, $3.000; Norwich Union, 
$3,0011; Ontario, $8,500; Protectors, $3,(221; Pro­
vincial, $5.000; Rimouski, $0,000; Royal Exchange, 
S800; Stan stead X Sherbrooke, $3,(2*). Total, $82,- 
100. Loss practically total.

WANTED
A thoroughly competent BOOKKEEPER, fully 

qualified, and having the necessary experience, to 
lake charge of the hooks and accounts of a leading 
FIRE INSURANCE COMPANY Address giving
past experience in Insurance work and salary ex­
pected.

BOOKKEEPER.
e/o. P O. Box 1502

Montreal.

WANTED
By leading Eire Insurance Company a bright 

INSPECTOR for Montreal and District. Preference 
will he given to one capable of applying rating 
Schedules and examining sprinklcred business. A 
satisfactory position to a qualified and ambitious 
Candidate, 
expectations, to

Apply, stating qualifications and

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 lie treated 
as entirely confidential Address

The semi-annual meeting of the Canadian Fire 
Underwriters’ Association was held at Toronto thi> 
week. There was a large attendance of prominent 
Canadian fire underwriters.

INSURANCE DEPARTMENT,
P. O Box 573,

Montreal.
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The Employers’ Liability^ |
Assurance Corporation Limited l

11 »i OF LONDON, ENGLAND » » » Government I

TRANSACTS: Deposi‘ I
Personal Accident, Health, Liability, $1,021,187 

Fidelity Guarantee and Fire Inaurance. T" —
itands first I
Ito liberality um M- 1

f Crntraelr, In llnuola! I
«ml In Dm liber. 1

MB bn uni.m.n,, 1
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It

r Most Libérai Policies Issued!

Offices : MONTREAL, TORONTO
Maaai«ra lor Canada. UBIFFIIN & WOODLAND. 

JOHN JENKINS, Fire Superintendent.!

k

THE CAHADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE : Commercial Union Building, MONTREAL 

CAPITAL $500,000.00
Poroonal Accident, Sickness. Plate-Class, Guarantee and Liability

Insurance. 9
Board of Directors :

«/. S. W# OOilGALLt Vice-President 
J. K. OSBORNE,

S. H. EWING, President
J4MtS McGRfGOR,HON. N. CURRY, T. H. HUDSON

T. H. HUDSON, Manager.

TORONTO:
Traders Bank Building

VANCOUVER 5WINNIPEG MONTREAL 
Merchants Bank BuildingFOUNDED 1*71

Tht OCEAN ACCIDENT A GUARANTEE CORPORATION, Limited
of LONDON, England

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

ASSETS EXCEED 
CLAIMS PAID, over - $11.260,000 

$46,000,000
Canadian Head Office

CHARLES H. NEELY, General Manager lor Canada
TORONTO, Ontario

and Newfoundland

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,
11$ ST. JAMES STREET, MONTREAL, CANADA

"Î-Ï,- A<2dent and Heaith Insurance. Employers'
Liability, Elevator Liability, Teams Liability and Automobile Insurance.

LOWEST RATES CONSISTENT WITH

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

ASSETS OVER FIFTY-SIX MILLION DOLLARS.

SAFETY.
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The Trust & Loan Company of Canada
REPORT

1. The following Report and Statement of Account» for the Six months ending the 30th September last 
are submitted.

2. The net profits for this period amounted to £62 182 17*. 2d., and after carrying to the Re 
the moietv of profits over 6 per cent, per annum on the paid-up Capital of the Company as required by the 
Trust Loan Company of Canada Act and Royal Charter, viz.. £22.091 8$. 7d., the amount at credit of 
Revenue, including £2,757 2*. 10d.. brought forward from March last, was £4 ',818 11$. 5d.

3. Out of tnis 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 15*. 3d. for Income l ax. leaving a balance of £28,189 10$. 9d. available for
distribution.

4. The Directors have decided to distribute out of this balance of £28,189 10*. 9d. 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 10*. 9d. to he carried forward.

h During the period embraced by these accounts the Statutory Reserve Fund has been charged with 
£4,915 10*. 2d. for depreciation in the value of Investments. This F und now amounts to £352,026 9*. lid. 
compared with £336,169 4*. I0d. on the 31st March last, being an increase of £15,857 5*. Id.

Fund

7 (ireat Winchester Street. SIDNEY PEEL. President 
RUSSELL STEPHENSON. Director.6th November. 1913

BALANCE SHEETOr. Cr.
£ e. d. £ s. d.

s.ono.uio o o
To Subscribed Capital i—

IV,(km Shares. u*0 each
By Cash -

At Hank 
Petty Cash 
At llanks ...

Loan at short notice -----
Statutory Raaarva Fund Inveetmente

£.',3„9fi* 17a. 10,1 linllw;qi, v.stcH k 4',337 12
£31.two India 3 p c. Ht. A 16,461 j *
£22,4'H Is. «d Oner. 2>4 n.e Stock 1*1.411) IM h
£is.:*i4las 2d. Metropolitan?*p <•.

Stock 16,97.0 I* 6
£12,214 1.1s 2d T ran* vital ttovem-

nient 3 p o. Ciiarantcril Stock in.ifW t »
C*H Fast In.lla Hy Co “If An-

£1.900 <U West Hy. «J pc Deben­
ture Stock

£2.243(It West My.4* p c. I'eben- 
turc Stock

£5,157 18s. Oil. Newfo'diand 81 p c.
IlIHl. St.K-k

£3,7r. H K. Ky Cons 6 p.e. 1‘ref.
Stock ___

£8rt.<notlrand Trunk Pacific ' y. Co 
■ pc. ht Morte,ge Honda 

£ir,.(MM)Canadian Northern It* *'o.
4 p c l*l Mort Con Deh.Mtk. 13,722V o 0 

£11. <ni Canadian Northern <Hit.
Hy. Co p.c. 1st Mort. Del».
Stock

£1,157 (Ireat Indian Peninsula Hy 
“H" Annuities

tfiVI Sclinle Punjab & Delhi Hy.
Co •H” A ti mill y II

£.1500 Canada 8) |,c Ins Stock 8 
i,,".nt»i N Zealand I p « Con stk 
t lii.iMH2u ii*l md :i) p.c liiscrlt»ed 

StlN-k i|92l)

9.473 17 
•0 13 

in Canada 13,173 2

£ a. d.
.... In Ixmdon

6."00 Slian-s, £.1 called up 
27».0Ü0Shares. £lcalled up

22,(77 12 9 
10,INK) 0 0

non,ooo o o
75,000 O
25.000 0

0
l------  600,000 0 0

.... 2,26\45fl 14 8

.... 741,039 0 0
Debentures .
Debenture ItMh 
Accrued Internet on Oebenluree and Deben­

ture Stock
Statutory Reserve Fend UncloJlnt £1*2,438 4 9 

miviteJ at ftt contra) ... ...................

87,265 17 6

... 352.026 9 11 
... 5.343 0 1

1,690 o o 

2.014 0 II
Ineeme Tea Recount 
•oeelel Rceerve Recount .... 106,000 0 0

32.181 10 II
19.261 12 8
28.1*41 10 9

llldll 2,557 0 6

4 ,*'93 9 1

4,36* 5 0

27,M2 0 0

Sundry Créditera end Centln§enelee Recount
Revenue Recount

9.482 I 0

22,272 6 0

125 0 0
18. 0 0

lo.tmi o o

9,300 0 0

The Com| any Is also under 
liability to ad tance |*". 08f. "I 
to sundry clients, generally 
on the fulfilment l»y them of 
conditions.

1921)
f|o isw t/u'sland 3) |>

•k (
f|o. ill New d ulh W ales ;ij p c.

Stock (1921 )
£5,"O' V

c. Inscrihtkl
HKD . . 9,200 0 0

. 9.475 0 «I
• New South Waive 3| pc. 

Stork (1918)
£ »,0 ' South A list 

crlbrd Slik-k
f9.no» \ ictoria ij ti c Ins. Stork e,400 o n 
£.\0*ii W est Australian 8) p c In*

Seined De ben'urv# 'Canada)

nte In Cenede —
Investtnei 

iMiught in an 
closure

Sundry Debtere
kur Intel rat accrued and

not due |*09.4»M 93
" Interest overdue 31,025 6)
•• liiRurance, Taxée,

He pairs. Re.
•• Sundries

rm! Ian 3 p.c. In
4 :no il o

£5,0*1» XV
4 ..Till 0 0

8 9
282,138 4 9

• c.
17,108.106 *0

Invest ms

SSn >!• Ac. Iproperties 
id held under fore-

21». 111.61 
17,337.44*32

... I",80ft 66
5 164.41

___ 916,481. ,11
118,203,980.63 - 3,760,*07 12 7

......................... 26» 3 0Debtere In LondonSundry Dettere in ti
■count a"d cost ol issue of 

| iclieiiture Stock, less amts.
written "If
Office F 
Heuee

.... 20.01*1 0 
... 54, V 8 12 

■ . 4.111 in
£4.175.766 Id 0

Prentloee .... 
Freperty

Canadian

£4,175.766 16 0

m
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List of Leading Stocks and Bonds
CORRECTED TO THCRSDAT. DECEMBER 4.k. IBIS

« 1 "tint I'm l**r ••■t. on Kate of 
I'rtfM or .nvenment
l,*elesle tt.ar.

l**r
»>r eenfge 

of Hni 
to paid up 
Capital

BANK HTOÜKS. Annual Capital Capjtal
Mfldend toheeribed paid up

Keei
Fund When Divide*!

payable

lifeti Hid I Perlent Per eenl

6 47

Hrllleli North Amenea 
Canadian Hank of <k>m
Itowinl.in. .............
Hamlltou ...

Hank of Caend

I 8141 «.•66.467 4.H4«.f»;
Itt.fttvtm I6.ono.u0f)
B.wa.eon ft.«u,.iiv
s.nno.eoo i.ono.oon
3.409.500 8.732 595
2,000.
7.100.

4.7N.4UO 4.790,400 0.419,170
•040.100 1.040040 1.100.00.»

II «.000.000 4.000,01» 4.000.000
1041 I6.oro.oim I6.ooo.nro lo.eoeeee

2,000.000 2,000.000 1,600,000

1 h<l0.73l 900.000
6.9*6 8(10 10,674.401
3 944.7‘AI 4,448.710
I.Ono.000 676.U00
2.720 MO I.M0 400 

II.M0.000 12.MO.OOO
1.741. *8« .«,442.834
1.140.607 900.000
6.000.090 0.000.000
6.0TO.000 3,.100.00<l I M.

409 97?
316.100

2,920.000 
I2.6no.ono 

•» .«11.312
3,600 000 
3.U00.U00 

860.000 
7,000,000

'**< SSfeffr 
SS S:j».as-:!îï
II

SKriiSrsft;»
10.71 

141.64 
111.44 
67.60 
46 96

10*48 
126 52 
28 90 

120.00

Mi «else

Imperial.. 1.930 330 
000 6.946.662IS

Merebante Hank 
Meirop.iiiiea Hank

Montreal .... "**
Nationale..

Northern « revu Hank 
Neva M«otl*

"f Canada l'.« 6 A 10
10196 ...

c:
.. 132

Ü6* M44

• ■ 123 ia

6 «4
28» 1 6 21

6 ft» 7
............ I

Ottawa
Pr*»lnei*l Hank of Canaria..
UMiie*

4
14

3,982.444
4.0-10 <»<» 
1.958.100 
I.00H.044
1.7*1.700

11,640.000
2,861.280
1.227.600
8,000 0 m
5,000.000 
l.m TW» Nkreh, June. Sept. Dee.

6 4M
!

7He?0l
•tendari . .
sterling..
rnrouio

Union Hank of Cunuda
Vaneouver
Wet horn Neeurlty

1|( »»i -no 5 46 12
IS

! IH1
1371 8 79

6.00
4M40,1100

05,18»M0 20 66M iarni.l.a Nii.ru Nun ns
Hell I'elephnne ... ...
llraBlhnn Tmetlon. ..... ..
M fl 1‘aekere Aeen t pref .

Com

140 Iftij
•-I

*|‘ S& 121
6 71 
6 M|

« I8.im0,0"4 
If >4,500.COO

1.611.440
T«* 280.900 00*

11.099 000
104 600.000

««»« ....
1.611.400 ....

19e.ono.noo
1.600.01» i.Nwero
6.100.009 6 190 940

•3.109 060 13.699.090 ..
10.806.900 ’0.099.0e# •
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• .»*'.OW 1 980.000 ............
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5.848 0 0 1*40 600
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“ *-------- 2.11*0»» ....
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6.WI 009 5 994 690

4mm? • And. ••"•?. Met*
7■1-

4 76 2*7.
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•Ik»., April

Canadian PeelNe 
Canadian ('nr <'«mi
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'ana-lien C-»nve»tev# ,,
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d" Pfd........................ *ti vj
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. «*« do. I'M........  :
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Mem......... •'eel Preferred ......................

4 42
.duly. (let.• *t> 45 on 6 1.5 «

April, Not.
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HR. 6 60 7I
>»| »l .ini), «»«t.In, f-

7" 4
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Mediae Iramwav •
Havana ► '•«•trie l<r •'•»••
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•«*999.999 ------------
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HONDA Wbsre Intereel

IMtjrsble
Date of

Maturity. KKMAKKSper
Uki Bill

J 1.1.64»,mm 
6 3,500,000

.. 09 »7jHtfii Tr.e|fhuiid Co.
( s 11 Car A tdy....

Can. Converters................. |

Can Cement Co...
Ik. oiinion Coal Co.

IIihii. Iron à Steel Co... 88 
Horn Tea. Sara,*' A ".... 99

Jut Oct. I at A pi Ilk. of Montreal. Mil. April m-i, 192;, 
lit June 1.1 Dec........................................ Ik-c. l.t, 1*39 Ked.et 1 |0afi.No,.M»

«74,000 l.t June lit Dec.:....................................Ilk*. |.t, |

MKSK^S-- “ " "ui. ai.i. I»».6,300,000 l.t M»y l.t No*, j “ •• April l.t, 1*40

7l-t July Ilk. ol Montreal, Mil. July l.t, 1929
758,6(111 I Mart'll I kept. Koval Tru.i Co. Mtl. Marti, l.t, 1*2

1,000,000 •• .. „

104 101

( or in pi.alt.No. 11

61.. 901 .. 9i* 95
lleileeniahle at 110 
lleil. at 106 and 
lnt.afler May l.t,l»|o

5 Retleemable at l III 
ami Intereel. 

Itedeemallle at par 
alter 6 yearn 

Ketl. at l05 anil 
lute real

Keli. I«t, 1912 Itedeemallle at 105
Jan. l.t, 1910
Nepl. I at, 1910 Itedeemallle at 110

»90 i

6185

“H"..„ 0100 99}

6“ C" 1.000,000

460,0011
7,824,731

600,000
750,000

1,000,000

147,306

••
Havana Kleclric Kail way
llllifai Irani....................
Keenalln Mill ..................

6 l.t Keli. let An 
let Jail, let Jii 
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THE BANK OF MONTREAL
Directin' Repart fer Year eaM Slit October, ISIS.

The Directors have pleasure In presenting the Report shewing the result of the Rank's business for the 
year ended 31st October. 1913:
Balance of Profit and Loss Account. 31st October. 1912......................................................................................
Profits for the year ended 31st October. 1913. after deducting charges of management, and mak­

ing full provision for all bud and doubtful debts....................................................................................

$ 802.H14.94 

2.648,402.88

$3,451.217.80
Dividend. 2Hi per cent., paid 1st March. 1913..........................
Dividend, 2Hi per cent . paid 1st June, 1913..........................
R«>nus. 1 per cent , paid 1st June. 1913......................................
Dividend, 2Hi per cent., paid 1st September. 1913..............
Dividend, 2**2 per cent., payable 1st December, 1913.............
Bonus, 1 per cent., payable 1st December 1913....................

$ 400.000 00 
400.000 00 
160,000.00 
40n.mm M 
400.000.00 
160,000.00

$1,920.000.00
486.000.00

-------------------- $2,405.000.00
Provision for Bank Premises

Balance of Profit and Loss carried forward .................................................................................$1,040.217.80
Under Section 66 of the 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 associa­
tion with the Bank will, however, be continued as a 
Director.

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

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

(Signed) H. V. MEREDITH.
President.

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

In Quebec Bletirv Street (Montreal), Notre Dame 
de Grace ( Montreal l, Windsor Street (Montreal); On­
tario Schrelber. St. Catharines. Queen Street East 
(Toronto). Welland; North West-- Dauphin, Man , 
Prince Altiert, Sauk ; British Columbia—Albernl, 
Lu ruby : London. England — Waterloo Place, Pall Mall.

The Branches at Suffield, 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 ran deposit gold or Dominion Notes and 
Increase its circulation by a similar amount when 
necessary.

!

Bank of Montreal, 1st December, 1913.
GENERAL STATEMENT. OCTOBER 31, 1913.

LIABILITIES.
Capital Stock.........................................
Rest............................................................
Balance of Profits carried forward

$ 16,000,000 00
$16,000,000 00 

1,046,217.80

$17,046,217.80
260.60Unclaimed Dividends........................................................................

Quarterly Dividend, payable 1st December, 1913.. ..
Bonus of 1 per cent., payable 1st December, 1913. . ..

.. . .$400.000.00 
. . . . 160.000.00 560.000 00

17,606.468 30

$ 33,606.468 30
Notes of the Bank In circulation..............
Deposits not bearing interest.....................
Deposits Isarlng interest............................
Balances due to other Banks in Canada............................................................................
Due to banks and bunking Correspondents elsewhere than in Canada. . .
Bills Payable......................................................................................................................................

$ 17.061.665 00 
. . . . 45.134.956 54
. . . . 144.437.882.33 

619,808.13 
683,130.66 
919,308.65

208.656.751.30 
2.523.824 95Acceptances under letters of Credit

$244.787.044.55ASSETS.
Gold and Silver coin current............................................................................................................
Government demand notes.................................................................................................................
Deposit In Central Gold Reserves...................................................................................................
Deposit with Dominion Government, required by act of Parliament for security

of general bank note circulation.............................................................................................
Due from banks and banking correspondents elsewhere than in

Canada......................................................................................................
Call and Short Loans in Great Britain and United States

$ 11.015.339 47 
11.149.460 26 

1.000,000.00

790,000.00

. .$ 6.126.729 76 

.. 61,240.795.02
67.367.624 77 

530,s-m 7t 
12.403.169 79 
9.443.052 22

Dominion and Provincial Government Securities..................................................................
Railway and other Bonds. Debentures and Stinks...............................................................
Notes and cheques of other banks................................................................................................

Current l<oans and Discounts In Canada and elsewhere ( rebate interest reserved)
and other assets..............................................................................................................................

I «vans to Cities. Towns, Municipalities and School Districts..........................................
l*ebts secured by mortgage or otherwise ............................................................................
Overdue debts not specially secured (loss provided for) ..................................................

Bank Premises at Montreal and Branches...................................................................................
Liabilities of Customers under Letters of Credit (as per Contra).................................

$103.699.427 24

128.935.567 24 
6.227.90574 

285.281 83 
115.037 65

$134.663.792 36 
4.000.000 00 
2.623.82495

$<«4,787.044.55
H. V. MEREDITH, Osasral Maaactr
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THE BANK OF MONTREAL
iProceedings at the 96th Annual Meeting of Shareholders.

finally completed at the last session of Parliament. On 
the whole, the new measure may h«* charact* riled not only 
as workable, as preserving the fundamental principles of 
past laws, but as well d« signed to promote and safeguard 
the Interests of the publie, which, I in ed scare* ly add, are 
Identical with the Interests of the Hank 

As the measure was a non-content tous one, 1 think I 
at liberty to add my tribut*' of praise to the Finance 

I). Law, William Me Minister, lion. Mr. White, for the very « ipable manner
In which he supervised tin* revision of the Act Through­
out the protracted discussion of the bill, lie exhibited a 

Georg** (5, Foster, J. Rodger, Hamilton Gault, (’. It. thorough grasp of the subject and a keen <V sire to make
the measure conform as fully as po. slide to the needs of
the public, the safety and stability of the banks.

'.nth Annual General Meeting of the Shareholders 
Hank of Montreal was held at noon on Monday,

The
of the
December 1st. in the board room at the bank's headquarters.

Messrs. II. E. Rawlings, 
p M.irrh •. .1 McK. Ren, Wm. Hanson. G. L. Ogilvie, W. 
H, Mm, r. Il D. McDougall, Alfred IMddlngton, E. Fiske, 
j U. I.i ariuont, J. Patterson. W. R. lllackader, II. M. Stan 
way. Sir William Macdonald, Hon. Robert Mackay, Sir 
Thomas Shaughnessy, Messrs.

T Hurnford, Preble Macintosh, (’. R. Hlack, W

Amongst those present were:

Mast' r.
H Kvatis, Henry Joseph, George Cav* rhlll, Dr II. It.

Y at* s.
(lord hi. R. I loonier, D. Forbes Angus. J. A. Hawthorn**, 
II |( Drummond, R. 11. Angus. Dr. Shepherd, Charles
fhaput. Il V. Meredith, F. F. Archbahl. Campbell Nelles, 
K. B Gre* nshleldo, A. Falconer, Guy Drummond, and .1

THF GENERAL SITl'ATION.
In regard to the general situation, the y* ar IVI t may

In Gr« at Hrltaln 
The demands

he truly described as a memorable one.
It has been disturb) *1 and disappointing 
of borrowing countries, both old ami new, have outrun 
capital supplies, and there has been an ever Increasing 
difficulty In obtaining loans, however sound the security 
might be. and, when obtainable, the rates and terms have 
been far more onerous than for many years past.

As Is well known, there have been several factors com­
bining to produce these stringent conditions; the Balkan 
war and record public flotations, which, In London alone, 
totalled ndt less than C 200,000,000 to the end of October, 
exclusive of special borrowings and treasury hills, of 
which’no less amount than 154.000,000 were Canadian 

«‘missions. Then there has been world-wide trade activity, 
a ripe In the price of commodities, coupled with serious 

France and Germany and 
of such lui-

J Held.
On motion of Mr. R. It. Angus, Mr. II. V. Meredith was 

requested to take the chair.
Mr Hart land H. McDougall moved and Mr. A. Plddins 

ton second* d, that Messrs. W. It. Miller and David Law be 
appointed to act as scrutineers, ami that Mr. James Alrd 
h,- the Secretary of the meeting. This was carried un­
animously.

TDK ANNTAL REPORT.
The Chalrnu n than, In the absence of the general 

manager, called upon Mr. A. D. Braithwaite, assistant gen 
vrai manager, to read the annual report of the directors 
to tie shareholders as on the opposite page.

political disturbances In 
the continuous heavy gold demands

Mr Meredith, In moving that the report of the directors porting countries as Argentina, Brazil, Egypt 
*nd the accounts, ns read, be adopted and the same be India, heavier requirements for home trade in Great
pru t I for distribution among the shareholders, said: Hrltaln. and accumulations by Joint stock banks In their

Genii men:—In moving the adoption of the Directors' private vaults. Added to all this, the position was ag-
Riport, 1 will refer to the changes which have taken plac* gravated by the prolongation of the Balkan war, and
during the year In the Balance Sheet, a copy of which nodal unrest In England,
has b n furnished you, before alluding to gem ral and 
financial conditions. The Hank has experienced another 
good year and Its husitnss has been well maintained. The 
Authorized Capital remains at $25,000.000: the Paid-up 
Capital at $16,000,000, and the Rest at $16.000.000. Out of 
net earnings, which, for the year, amounted to $2.6is.
402 86. $243,402.86 was transf. rnd to Until and Loss Ac 

to $1,046,217.80, and there

THE PRESIDENT’S ADDRESS.

In France, the économie position has been less favour-
have in* n-able than usual. The severe political shocks 

tinned occasioned a withdrawal of funds from Germany, 
and hoarding has been continuous and constant 
aggregation of loans to finance the Balkan state * and for 
increased home armaments still await flotation In G* r 
many, the situation shows a marked betterment in the 
improved condition of tin* Rvl sell shank and a curtallm* lit 
of that country's excessive trade activities.

In the United States, conditions throughout that conn 
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 tin* coun­
try. A disposition to go slow and not to make commit 
in* nts beyond actual requirements Is apparent, ho that no 
undue strain is likely to take place, but. rather, an era 
of economy, which should have a beneficial effect on the 
situation generally. The money situation has pr*»v* *1 to 
be of greater vase than was at one time expect*-1. mid the 
usual fall stringency has not so far 
principal cause for the prolonged ease may, 
put down to the early preparations to meet the contin­
gency of dear money, the slowing down In gen* ral bust- 
ii* ns, and the depositing of Government funds In the hanks 
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, which 1 
have endeavour* d to outline will no doubt take t inn- t<> 
ameliorate, and Improvement will probably be brought 
about by reduced trade activity gradually releasing 
money for Investment purposes and hoarded funds; but 
the process will of necessity lx- slow.

I have thought It well to make these somewhat extend­
ed remarks In regard to financial conditions in other and 
neighbouring countries, as they have an Important bear­
ing upon existing conditions here.

count, bringing that balance up 
has b* en set aside for Bank Premises Account during the 
>• ar .hi amount of $4K5,mm. A B«iihh * t 1 p« r « * nt was 
paid to shareholders on 1st June and 1st December over 
and above the quarterly dividend of 2*per cent.

Deposits not bearing Interest remain practically un 
changed Interest bearing deposits show an increase of 
$2.500.000, A portion of these Is always of a temporary 
nature, but I am pleased to say that, notwithstanding tin- 
fact that considerable sums have been withdrawn during 
the year for Investment at the tempting rates prevailing, 
the aggregate of the Savings Bank Deposits has be* n well 
maintained.

Turning to our assets, the current loans and discounts 
in Canada and elsewhere and other assets, amounting to 
fl i Imi.ooO, show an increase of $15,ooo,imo. eauwd bj tâM 
Ing on new business and by the Increas-d legitimate r* 
qulremente of our 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 nre $51,240,000 
against $55.150,000 a year ago. which deduction, with 
$8.000.000 withdrawn from foreign correspondents and 
agencies of the Bank outside of Canada, has lx * n used 
to provide for the Increased demands of our Canadian 
customers, mentioned above. Our hills payable amount to 
•11 ■ as compared with L 1.717.mm as at the Bane dale 
last year. At that time, however, the amount was shown 
as a contingent liability Instead of being Included In the 
General Statement as at present.

The delayed decennial revision of the Bank Act was

materialized The 
think, he



Montreal, December 5, irjtjTHE CHRONICLE.1700 No. 40

THE BANK OF MONTREAL - Continued.
tunately taken of lhi* case with which money could he 
obtained and of the popularity of Canadian securities Iu 
On at 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 has 
been a collapse of the land speculation in the West of 
which
restrict* d to actual necessities and with due regard to the 
ability of tin* municipality to find a market for its scour 
It les In this connecton. It may be noted that the Ameri­
can market has relieved the situation in London and In 
Canada by pun basing, in the first ten months of the year, 
a sum of no h ss than $29.000,000 of our municipal. Indus 
trial, corporation and public utility bonds, without taking 
Into consideration an amouqt difficult to estimate sold 
through Canadian brokers.

TRADE OF CANADA
•• Si

The returns of the foreign trade of Canada are not un­
satisfactory Imports an* falling off. in consequence of 
the monetary situation and the curtailment of foreign 
loans In Oct obi r the valu** of Imports of merchandise 
was $*.664.0410 less than In the < orr* spending month In 
1912. while for the seven months * tiding October, the 
value of Imports was only $ I "00,000 iu excess of last 
year On the other hand, the export trade is expanding, 
the value of domestic products exported In October having 
been $2.'l.3(10.000 in excess of th * tenue month a >*ar ago. 
and the exports for the s«*v* n months. $4;».:: :o 000 greater 
than In 1912. The aggregate for* i :n trail" of Canada for 
the seven months ending w ith C)< tob* r was $ii 16,094,000 
as against $5*2.444.000 a year ago, showing a gain of 
$53.650.000. and In this p« rlo I th.* 1 v ss of in poris n\**r 
domestic exports has I»* on cut down front $190.000,000 to 
$145.000.000 This trend of foreign trade Is likely to con­
tinue for tome time The balance of foreign trade, ns you 
are aware, has been heavily against Canada during the 
past decade. In the last six fiscal years. Imports exceeded 
exports in value by $*50,000,000, and this consld* rable 
gap has been made. In certain quarters, the subject of 
advene criticism of the country. It Is to be borne lit 
mind, however, that In this period, Canada has obtained 
Immense sums of money front (in at Britain for develop- era prosperous, 
ment purposes of various kinds, which money has been Manufacturing Industries In general have had a fair 
Imported largely In the form of merchandise paid for out year and a considerable amount of American capital is
of the proceeds of lour. t. rtn lotM Now, while these * outing Into the province. The rural population, utifor-
loane must ultimately he liquidated from the earning innately, continues to slowly decrease, while among the
power of this expenditure. I may point out that mean cities. Toronto with a present estimated population of
while, only the interest charge has to lx* met ; in other 48H.OOO, shows an estimated increase of 63,000 souls
words, the excess of Imports representative of the pro­
ceeds of long-term borrowing has to h«* balanced 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 imports 
and exports lnd« finitely Our annual Interest charge on 
British and foreign loans is already a formidable item, 
to be provided either by exports or new borrowing*# While 
monetary conditions abroad remain as at present, the 
stream of fresh capital will run less freely towards 
Canada

The recent n duct Ion in the tariff of tin* lulled States 
can hardly full to enlarge the markets of that country 
to Canadian products. Many agricultural Items such as 
eggs. milk, live stork, 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 n* Ighbour'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 ('tilted States will augment 
In future

Immigration returns have continued to he of a highly 
satisfactory character, both In regard to number and de­
sirability. The figures for the year ending 30th Septem­
ber. 1913, reached a total of 436.050 souls, of whom 122.230 
were from the Vntted States and the remainder from Eu­
ropean countries, principally («real 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

have spoken. Municipal expenditure has been

PROVINCE OF ONTARIO:

Viewing th*» country by sections. In the Province of 
Ontario the year, as a whole, may be said to have been 
satisfactory. Crops have been a full average ami tin- farm

fcI It ;
P
t:

PROVINCE OF Ql’EBEC fi
VGeneral conditions throughout the province have been 

good. Crops have been tip 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 Industries, the cotton industry has 
had a good year. Oth* r manufacturera have hardly done 
so well. The year has been a good one for lumber, both 
as regards demand and price, ami It is anticipated that 
the recent removal of the Vnlted States duty should fur­
ther Increase the profits of the business. It 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 Veiled State» Instead 
of Great Britain and Europe Pulp wood and paper ship 
nunts have been large both from Canada and Newfound 
land With regard to this industry. It would be well that 
care lie exercised in order that production may sot exceed 
the demand
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TMARITIME PROVINCES
lo
mGeneral 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 fruit, have been above the average The fishing has 
been good, with higher price», and the lumber cut was 
fair, 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 25 per cent, greater 
than last year. Manufacturing Industries generally have 
had an output up to the average. Railway building has 
not been extensive, but large sums are to be expended in 

In flew of the foregoing. It is not surprising to find that providing terminals at St John and Halifax for the In
legitimate busln* ss generally I11 Canada continues to be tercolonial Railway and In establishing a car ferry with
In a «Mtlsfactory condition There are no signs of trade Prince Edward Island
depression, though a slowing down In many branches of In Newfoundland the high prices obtained for fish have 
trade Is In evidence, and there Is n disposition to confine induced a period of prosperity. The building of branch
commitments to actual requirements More economy 1# lines of railway, the development of the mining of Iron
being exercised than has been the cas* for some time ore at Belle Isle, and the growth of the pulp and paper
past The flow of money which came In great volumes industry have all improved conditions
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 
check 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
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! Although business affairs are rapidly becoming more 
dlverslfii d. the production of wheat and other cereals Is. 
of course, first In importance. 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 an 1

1
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*corresponding date last 

figures are: — year. The comparative crop our Interests there are In safe and capable hands. \
1912.

Bushels.
191.1 

Bushels
lvt.mio.ooil lllil to 195.000.01)0

0,1,5 ....................................  2.1.000.000 240.000.000 My last words an- of counsel anil confidence. The linger
BarlF.v...................................... 20.000.000 28.000.000 "r prudence pul ills to a polity of conservatism While the
I’lo' • ......................... 21.IIO0.IHI0 15.000.000 ""uncial sky remains clouded over In Europe. we shall
anil the estimated value of the 19111 crop Is $209.000.000 11,1 "'H >" hasten slowly. It Is not a time to attempt en-
attains! $192,000.000 In 1912. : • I prist ■ of a speculative nature, nor to undertake new

Tie Immense additions to mileage made by the Railway "omltinenls prior lo the llnanelng thereof and an accu- 
t’omimnles, especially the Canadian Mae I tie Railway, lit "eolation or stock by merchants and manufacturers should
double tracking and terminals and rolling stock, have cm 15 far aa Possible, be avoided The excellent harvest par­
ted!' d this enormous crop to he delivered with unprere- lll,,ll'rly In the Northwist. should do much towards liqui­
dent d rapidity. The rapid growth of population and the ''citing debts and ameliorating the situation, hut It seems
springing up of new towns have continued. The papula- Probable we will he compelled to pause a while in the
thin "f the three North-West 1'rovlnces, according to the «omlerful progress of expansion of the last ten years On
census of 1911, was about 1,300,1)00, and Is now placed ai ,hl' '"b r hand, the commercial condition of Canada Is
............ ' "O'1 tbe Immigration generally Is a high class lundnun nlally sound. Ituslness as a whole, as I have said
a satisfactory feature being that two thirds of the populn- ‘ "nllnu,,« koocl. Our vast natural resources have scarcely
lion are rural. Ii . n scratched. Immigration Is large, railway construe-

Th. method of ham sting the North-West crops will In ,l°" “< H'e. new territory and new resources of wealth are
time, no doubt, he reduced to a more systematic basis ln* «tfadlly opened, the confidence of Hellish and for- 
In past seasons farmers have rushed their wheat to mar 'iKn capHoHsts in our country Is unabated,
tut In the short period Intervening between harvest and llalt lan olll>' refresh Canada for
the close of navigation on the (iront hakes, thereby pro- ll"'1118- 
during more or less congestion of the markets, to their 
own less. An amelioration of tills condition has begun 
by the provision of grintir storage accommodation, not 
only at the lake ports, but what Is more to the purpose, 
si inter! ir points, where the Government, as well as 
prix,tie corporations and Individuals, are proceeding with 
>bu 'Tcrtlon of elevators at the principal grain producing 
entres. In this way, local markets will be created for the 
farmers where tin Ir grain

WORDS OK CONFIDENCE.Wheat

A temporary 
yet Krouter achieve*

Mr. R II. Annua seconded the motion for adoption of 
the report, which was carried unanimously.

The ( halrmnn statul that, under the provisions of the 
m w Bunk Act, it would be necessary for the meeting to 
appoint three auditors.

Mr. (\ R. Ilosni. r thereupon moved, and Mr. Iluntly 
Mrummond seconded, that there be appointed three audit­
ors of the Bank to hold office until the next annual gen- 
•ral meeting, and that this meeting do now proceed to 
their nomination and appointment.

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

The following nominations were made: By Mr. J. IV 
Learmont. Mr George Hyde, (VA, of Montreal; by Mr. U 
I. Ogilvie (in the absence of Mr Bartlett McLennan), 

province generally has not been as prosperous as 1 Maxtone Graham, (VA., of Kd In burgh; by Mr W Ii.
in 1912. The salmon fishing season has been a good aver- J."5la,d<’r 1 ln4thc ,n,‘H,‘n<p of *',r w Stan way), Mr James
H- ami the pack has been sold at remunerative prices. xu.îl'Jin ' V ”on"Tall
The same may be said of the halibut and herring fishing >lr redith mentioned that he would deposit one hal-
am! the free admission of British Columbia fish to the n Prra‘‘ntl'ig the directors and other shareholders who
1 nlt.d States will be of advantage to the trade Condi ha<1 8<‘nt hl,n th,lr Proxies, which was all that would he
lions in the lumber trade have been very unsatlsfnetorv «pessary, unless any shareholder wished to deposit a hal- 
Th.> prairie demand has been poor and the prices ho much ot, hlmH,‘lf 1 hp ba,,ot waa unanimous, 
lower than in 1912, that It is a question if many of the ™ovvd h>' Mr J » Learmont and seconded by
mills have made money. The foreign lumber trade has r , H ,at°8* thftt lhp ti,a,lka of this meeting be pre* 
fallen off both In volume and In price, and tfie fm« admis r<n ^ !° the President and Directors for their attention
■Inn "f lumber to the Vnlled State. Is not likely lu be of \!ï" , n",',r""v“ "f "1'“ '“‘"V
niii.il benefit, as the lumbering states on the American . , . Angus, In reply, on behalf of the President
«id* <>f the line can supply their own market Mining 81,(1 ,Mn’^,ors. expressed In a few wellchosen words their 
0» probably given the most satisfactory results of any a>'Prc,'la,lon of the thanks tendered them.
Industry In the province, the product of the mines In- , MV l,a,vld Morrlce moved lhai the thunks of the meet- 
chasing In value $9,000,000 over the preceding year. The « * ,n to lh‘‘ Oen«ral Manag r. Assistant General
total nilneral output was over $32,000,000, of which coal ,*i[na*er’ Superintendents, the Managers, and other 
and nipper contributed respectively, say, $9 000 000 ami , '( TH »f Hk' Dank for their servie s during tin- post year
M.iihO.ooo, Crops have been good and prices salisfartory i? 8,),‘aklnK t(* tb‘‘ »«otlon. Mr. Morrlce expressed In the 
Th,‘ frult Industry In the Okanagan and other districts has * , ‘;rm8 hl* «Ppreclatlon of the Bank ofllelals he had
realised higher prices and market arrangements have been }n 18 ,lonK f,xp« rlenee covering a great part of the
Improved. New Railway construction has only been un- <ounfr>V a,*d said he had no hesitation whatever In pre- 
dertak.-n to a moderate extent, and new power develon- lhl* mot,°n rendering thanks to the Management

haa consisted chiefly of extensions, designed to sup. “"x./'if V'" llank
Pi) Hie ( Ity of Vancouver. The stringent money eonill- , , ""f1"'" Angus seconded the motion, which
linns which have existed throughout the year have check- îm'°ii'* v
H new enterprises of all kinds, especially municipal un „ 'V., , .!i 'V hvana "lnv<''1' a"'l Mr. Charles chaput 
dertlikings, and the probability Is Dial Ho re will l>. con "*rimi*ld' •J'W thl' shareholders lit this annual meeting of 
■ id- rable unemployment during the coming winter , , Montreal learn, with deep regret of the re-

slgnatlon of Mr It. It Angus from the Presidency of tho 
Hank, and desire to express I heir keen appréciai Ion of 
his long and faithful services In the Interests of the Hank 
The Shareholders, however, sincerely hope that Mr Angus 
will co-operate with his co-directors for many years to

be readily disposed of 
an urgent need of the 

am pleased, however, to observe a better- 
iii.m n this respect. From the figures which have been 
furnished me. there has been an Increase In the past five 
ycnrs of 640,000 In the number of horses, cattle, sheep and 
■wine It Is a mailer of regret Hint the returns from the 
oih.r provinces do not exhibit a similar satisfactory In­
crease, but rather a diminution

ran
Mixed farming continues to lie 
North wrst.

us may bv

BRITISH COM MB1A.
The

.
wax

MEXICO.

In Mexico, general conditions continue to be disturbed 
snd the outcome Is Impossible to predict. We feel that Mr. Chaput, ln seconding, said that the motion was a.

-



MONEY RATES.Traffic Returns.
Cahàiha* Pacific Rahway. To-<Uy 1.11 wl Week A Year Ago

«IX 61* «%
«1% «I* 6 %
MX 2J-MX

AH X

Year to ilale. 1911. 1912 1919. Incrraee Call money ill Montreal ..
Oct. 91 .... ♦H7.T.KOIO #101,151,omi >119,181,1100 $6,099,one “ “ ill Toronto....

1912. 1919. IncreoFO 1 '* " ™ ^'ew York .
... |2 499,(00 $2.99<nnn $9.204,900 $2116.000 " “ ill Ixindun....
... 2,496,000 2,916,000 .9,124.001) 299,900 Hank of England rate....
... 2.226.000 2.701,000 ' 9,119.000 416,000
... 9,194,000 9,697,000 9,799,000 146,000

10-121 
34 Six 

s X s 7.

Week (Muling 
Nov. 7 .

•• 14 ...
* 21 ..
M 10.

I'M!.
41-44%

6 7.

DOMINION CIRCULATION AND SPECIE.
<inAxn Trunk Hah way

1911.Year to date, 
oct. :tl .... 
Week (Hiding 
Nov. 7 .
“It 
“ 21 .
“ 3«t .

1912. IlirrcRFC1913.... $40,139,968 $ 13,154,990 447,262,791 $4,097,961 a^i. SU .'f.'."!

1911. 1912. 191.1. Increa-e August ,l\
... $93‘.RIM $l,«9tl 9H1 fl.HR.707 $56,T23

959 9*0 1.004.317
Ml.3*4 l 0*>3,798 

... 1,233.002 1,44 ',409

..$11 *.400,674 April 30. 1913........ $114 290,017
, 112.101,*84
. 110,4*4,*7» 
. 113,602,034

115.836,484

. 115,496,540 March 31....
. 113,401,170 February 28.,
..................................January 31..
. ! 16,36.3.51* D ee 1er 31
, 113,746,731 Nov. 30 ..................... 118,95*.6*

I ul v 31... 
1,022.375 Dre. 41.942 June 30
1,0*0,010 26,212 May 31..
1,322,541 Dec. 119,86- (

Specie l.el I by llei eiver-Uener il an I hi* as-osImiI*
CANADIAN No*TIIKKN KaIIWAY. Oct. 31, 1913. . . $101,716,2931 April 30, 1913 ....$100,706.287

Sept 30................ 98,9*6.515 March 31 ..................... 98,507,111
.. 91,593,052 Pel.runry!8 .............. 9*.782 004
................. .Innuarv 31...................  101.89* '*$•
. 10»,437.594 December 31,1912 104,076,547
.. 100,4*1,562 Nov. 30 ...................... 106,69',504

Year to date.
Oct. 31 .............. $13,1.51,100 .16,802,100 $19,175,'00 $2,373,400 August 31

July 31.. 
J 'me 3'» ., 
May 31..

1911 1912. I'» 1.3. Increase

Week emling
N<»v 7.................

- It .............
“ 21...............

$526,000 $5 0,300
504.000 009 600
401.000 661,600
56*,500 74 M,400

1911 1913 Increase 
$620,400 $36,100

643.500 31,000
60 ■‘,000 46,500

“ 30

Twin City It ai in Traknii Comcany.

Year In late. 1011.

Oct. 31 16,42*.' I* $6,701,3.35 $7,265.080
1912. 1913 Imreate 

$66",745 
I neres-e 

$11,511 
14,394 
10,000

InWeek ending 
Not. 7 ... . 

II ... . 
21.. .

1911 1912. 
$161,800 
r 8,61.9 
165.743

1913
$47.041 

11 ; oi9 
117.910

$173.311
173,063
175,743 the

OEven-
Havana I imthu Railway Co.

1913. 
$15.19* 
51. ‘69 
51.016 
5.1,090

1
Week emlilig
N . 2 ............

I 91 2. 
$15.49* 
51.312 
48.611 
4»,0*3

Inrreawf 
He $ 30ft 

2,927 
5,405 
4,007 TAKE A GLASS OF

Mon miring. You will Tnl la 
fine fettle to the morning.

Two Sim. 25c. and 60c.
Alfemakh.

DurerM Si eaama I haitpin Co,

1912.
$20 <55 
20 V 47 
21,195

19'I. 
$21.40* 
20.-55 
*21,917

I m-ieaee19 3
Nov. 7 $25.1*4

21.656
$4.729

4 109 
4,195

It..
21 25 .39.1

Da thou ( nitai> It \ii w ay.
191 *.

$1*7.561 $2,1.21(1 $215,266
179.094 213,71* *205,454

" eek »• fling
Nor. 7 .............
“ 14 ............

19M |9| ». I ncr* n**A 
$2 0-26 

Dec. *,261

I
CANAMAN IttNh CUiUtHUS.

«il Werk nutting W eak muting Wt-ek emling 
11 N.,t X7.UMÏ Uee S, ISU I Me. 7. H»ll

w nvk en.li 
tHv 4. 'V

T>'h»nl<)
$M m:.,All »fil>9lWW $-.7 45,4M 

7»» •".*"7.:*n« 4'.»»«.114 4a.;«l» N*
4.4*7 'll i'W.m 1 4,431 ,>10 4,S6l,taS

==
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wvll-drs« ri vd compliment to Mr Angus.

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

Mr Urn It h watte said. that he desired, on liehnlf of the 
Stuff, to thank tin1 shareholders for the very kind expres- 
afon of appreciation of their services, and he thanked Mr.
Morrlce especially for the very kind words lie had spoken.
The prospt rlty of the Dank must always be to a large de­
cree depending upon the outside managers and the rank
ami file officers of the Dank “I can assure you,*" he add- Mount Royal, G.C M.G., O.C.V.O.
• d. "of my own knowledge of the absolute loyalty and do- The meeting then terminated, 
votlon of the staff to the Interests of the Dank and of the At a subsequent meeting of the Directors, the following 
hard work done bv them. I cordially thank you, and ns i officers were elected : Hon. President, Lord Strathcona 
t lire you that you have n staff second to none." and Mount Royal; President, Mr. H. V. Meredith.

ELECTION DP DIRECTORS

The result of the ballot for the election of Directors was 
declared by the Chairman as*follows: Messrs R B. 
Angus, 1). Forties Angus, A. Daumgarten, Huntly R. Drum­
mond. ('. H. Gordon, E. D. Greenshlelds, (’. R. H usiner. Sir 
William (’. Macdonald, Hon. Robert Mavkay, Messrs Wm. 
Maemash r. II. V Meredith, D. Morrlce, Sir Thomas 
Shaughnessy, K.C.V.O.; Right Hon. Lord Strathcona and

I

The LIFE AGENTS MANUAL, $3.00
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