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SAFEGUARDS TO EMPLOYERS.

The Ontario Government has apparently succeeded
in railroading through the Legislature, the Act au-
thorising the establishment of a State-administered
workmen's compensation system. The leaders of the
party were deeply committed in favor of this legis-
lation, and it is suggested that the party’s present
circumstances inclined it to take a course which will
lead it to have a considerable amount of popularity
with an unthinking and easily-impressed electorate.
The Ontario Government cannot be congratulated
upon the celerity with which it has pushed through
a measure that many believe with good reason to be
both unjust and dangerous. Legislation in haste is
often repented at leisure; it is possible that this
will be the experienc of Ontario in regard to work-
men’s compensation,

Meantime those who have steadily opposed the
new legislation have no reason to be ashamed. They
can confidently await the verdict of time whether
their action has been justified. The suggestion
often made in the discussion of matters
of this kind that those who are opposed to the wide-
open kind of legislation which has been under dis-
cussion by the Ontario legislature are animated
purely by selfish motives and that they are indifferent
to the legitimate claims of workmen who are injured
in the course of following their occupation, Nothing
could be further from the truth. The principle of
workmen's compensation is now admitted almost
universally ; employers equally with employees are
keenly interested in the setting up of machinery
which shall equitably and efficiently provide com-
pensation for the injured. The Pulp and Paper
Magazine recently said on this point:—“The manu-
facturers are anxious to have an act more just than
any now in force, better than that in force in cither
England, Germany or the State of Washington, all of

15

which are held as leading examples. Again it is to
the interests of the manufacturer and employer to
have such means of settling disputes that arise from
injury to workmen in their employ. Such an act
would relieve them of many undesirable complica-
tions that sometimes arise under present conditions,
It would provide a means for settling compensation
according to a fixed rule and would thereby prove

a saving. At present employers very often take on

| unnecessary and unexpected burdens in order to do

what they think best by the injured workmen, which

in many cases amounts to a great deal more than
| would be obtained under law,

The manufacturers
are anxious for a compensation act, and have done

| all in their power to assist the Commission in draw-

ing up a draft Wll"”

But there is a considerable degree of difference
between the attitude which willingly supports any
equitable measure for the provision of compensation
to injured workmen and that which would quictly
aceept such a measure as that which has been now
pushed through. The employer needs safeguarding
as well as the employee, and the new legislation so far
from safeguarding him, inflicts an unjust burden
Legislation which directly penalises the enterp ising
and careful employer, and which makes the solvent
employer who continues in  business pay the con
tining compensation for accidents to his insolvent
competitor who has gone out of business, does not
seem prima facie to be distinguished by its fairness

In any satisfactory workmen's compensation act,
there must be safeguards for the employer as well
| as for the emplovee, The latter the Ontario Act

provides to a certain extent (though even in this re
spect, the Act is not wholly fair, since it leaves the
door wide open for the practise of malingering), the
interests of the employers are entirely neglected.
Time will show the results,
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FEATURES OF C.N.R. FINANCING.

So far as Canada and the United Kingdom are
concerned Mexico this week gave way, in point of
interest, to Ulster. A dramatic change came over
the relations of the United States with the Mexicans
whent President Wilson, with the high-mindedness
that people have come to expect from him, accepted
the offer of mediation by Brazil, Argentine and Chile.
Subsequently the Mexican President also accepted;
and now Europe and America are permitting them-
selves to hope that war will be averted.

In Ireland the political pot has been boiling fiercely.
First the Ulster covenanters, and next the national-
ists, imported considerable quantities of arms and
ammunition; and in the north there was force or
violence used on the customs and other public officers.
This was followed by proclamation of martial law
in the most disturbed counties; and after that there

were fresh proposals for an amicable settlement,

which, it is to be hoped, may yet be reached.
C. N. R. Fixaxcine.
At Ottawa the Canadian Northern's affairs again

NOTICE OF REMOVAL.

THE CHRONICLE has now
into its new offices,

Suite 406-408,
Lake of the Woods Building,
10 St. John Street,
Montreal.

moved

Correspondents and exchanges are asked lo
address their communications accerdingly.

took foremost place with the introduction of a reso-
lution referring to the approaching legislation, and
with the holding of a caucus of Government mem-
bers to consider the question. Apparently, it is now
proposed to add the Dominion’s guarantee to $45,-
000,000 of new C. N. R. bonds, and that Mackenzie
and Mann turn over a large amount of common
stock of the railway and some of the subsidiary con-
cerns to serve as security. Interest centres in the
question as to whether the Government will be able
to hold all its supporters in line while putting through
the necessary legislation.

Tur QuesTion of CONTROL,

It is said that the plan provides, in certain even-
tualities, for complete control of the C.N.R. system
by Parliament through majority stock holdings. The
materialization of such control would certainly raise
some important questions. Not improbably it would
mean that the Government would have to undertake
the responsibility for all securities issued by the com-
pany. Some think that the prospect would be opened
for the acquisition of part of the system by the
C.P.R. if it is demonstrated that the C.N.R. cannot
operate successfully. However, the outlook is not
by any means clear, and no one can tell what will
develop in the Canadian railway world during the
next three or four years.

Stock Markers Areecten ny C.P.R.

The home stock markets have been much affected
by the great volume of selling of Canadian Pacific
common stock. From 207, the price obtaining im-
mediately before the rate decision, the stock plunged
down first to 198 and later to 188, the lowest seen
for a number of years. Apparently European hold-
ers d~ not view with favor the putting into effect
of the policy of reducing freight rates by arbitrary
action of the Railway Commissioners. Undoubtedly
that was one potent factor in breaking the price.
Apprehension over the Mexican outlook, the Ulster
ituation, and the operations of bear cliques in Wall
Street also helped along the decline.
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No change of consequence has occurred in the
quotations for call loans in Moatreal and Toronto.
The quoted rates are 5% to 6 pc.; and mercantile
paper rules at from 6 to 615, Of course, the liquida-
tion in stocks just referred to has some tendency to
wften the tone of the money markets.

LoNpoN MoNEY MARKET.

‘'he London money and discount market continues
{0 be characterized by ease, although the rates are
higher than the phenomenally low one: quoted a week
ago. Call money is 1% to 1'% pc.; short bills,
2 9-16; and three months' bills, 2/% to 25§. Bank
of England rate is unchanged at 3 pc. The Bank
of France quotes 3% and the Imperial Bank of Ger-
many 4 as heretofore. The ruling rate for dis-
counts in the private market at Paris is 234, and at
Berlin 234. The European powers—notably Great
Britain, Germany, France and Spain—have been
~ using their best efforts to bring about an improve-
ment in the relations between Mexico and the United
States; and it is said that it is largely owing to their
good offices that mediation has been accepted by both
parties.

New York PosiTion.

Call loans in New York are steady at 134 to 2 p.c.;
most of the business being done at 133. Time loans
are easy. Sixty days, 234 to 3 p.c.; ninety days, 3% ;
six months, 3% p.c. The clearing house institutions
at the American metropolis effected a large increase
in surplus reserves as shown by the Saturday state-
ment. In case of banks and trust companies com-
bined this amounted to $8,576,000, after which in-
crease the total surplus stood at $30,254,000. The
increase was effected largely as a result of the gain
of $12,400,000 in cash holdings which served to much
more than offset the loan expansion of $7,700,000.
The banks taken by themselves had loan expansion
of $7,200,000 and cash gain of $4,000,000—the net
result of which was an increase of $1,700,000 in sur-
plus,

Gorp Export MovEMeNT ENDING,

Sterling exchange at New York has been rising
recently, and there is some expectation of an out-
flow of gold. It is to be noted, in this connection,
that the premium on New York funds prevailing
here and in Toronto during the past three months,
has given place to a discount presumably that marks
the end of the gold export movement from Canada
for the time being.

Among the interesting events happening in New
York is the notification to the underwriting syndicate
in connection with the Southern Pacific issue of
$55,000,000 convertible bonds that they vould be
obliged to take 30 per cent. of the issue. Under the
circumstances prevailing, the terms offered by the
Company to its stockholders did not prove sufficiently
attractive to induce them to take up the issue in full,

UniTep StaTes GOVERNMENT AND BANKS.

Bankers here have been interested in the develop-
ments in regard to the United States Government’s
banking business. When the present Secretary of the
| Treasury took office, he undertook to get better
l terms for the Government on its bank deposits. The

banks were told they must pay 2 p.c. interest on the
balances notwithstanding that some of the Govern-
ment acounts were very active and entailed much
expense. Some time ago the National Bank of
Commerce, New York, one of the big banks of the
country, intimated to the Government that it desired
to close the Government's account maintained by
New York Post Office as it was on a basis decidedly
unprofitable for the bank. The Government there-
upon transferred the account to the American Ex-
| change National Bank, in New York. This Bank
| after carrying the account a few months has just
| now notified the Treasury Department that it wishes

the account closed as the interest payment on the

balance made it altogether unprofitable. It would
| seem that in its banking business as in other busi-
! ness the Government would best conserve the dignity
| of its position by allowing the other party to the con-
" tract to make a fair and reasonable profit.

!
|
|
|
|
|

" ABSTRACT OF THE BANK STATEMENT FOR

'MARCH, 1914.

(Compiled by The Chronicle).

|
Mareh 31, l"obm?' 28, March 31, Month's Year's
1914. 1914, 1913. Change. Change.
LiAvILITIES.
......................... $ 06848384 | § 07563982 $ 102202047 | —$ 715508 —$ 5,353,663
T R S TR ,590,642 337,616,505 357,756,659 | -+ 8,074,047 — 12,166,017
Notice deposits. . . 646,143,604 640,027,130 630,434,708 | & 5216474 15,708,806
domu ...................... 114,523,736 119,556,649 07,860,303 | — 5032913 -+ 16,664,433
lities. . . 1,200.017.586 | 1,280,216,072 1,272,238,680 | -+ 90801,514 + 26,778,807
............................ $ 45661913 | $ 44,227312 39,053,160 | +$ 1434601 - § 06,608,753
otes. ... 96,227,321 100,775,031 91,510,421 4,547,710+ 4,716,900
in %-tul Gold Reserve 3,500,000 3000000 ... £ 500,000 S
Securities held . . ............... 102,408,341 103,739,598 101,150,557 | — 1,331,257 & 1,257,784
Canadian call loans. . . . .......... ... .. 69,088,240 71,374,602 70,731,080 | — 2286362 1,642,790
e T S 145,218,223 l 141,143,442 100,227,927 4,074,781  + 35,
current loans *855.381.265 | *842,084,073 | *800,513,446 | + 13,207,192 — 35,132,181
current loans . .. ............... 53,279411 | 56,052,837 38,277,672 | — 2,773,426 |+ 15,001,739
‘munieipalitios, ete. . ........... 31,500,843 \ 30372854 |  ...... + IO | ¢ oy
tal assets. ... ............ o 1,546,622,640 | 1,535,980,490 = 1,514,512,523 | + 10,642,150 =+ 32.110,171

\
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Kindston, Jamelcn.  Briddetown, Barbados.
wssen., Bahumas.
Port of Spals snd Sen Feransado, Trinldad.
Belize, Britieh Hondurss.
“
NEW YORK,
Princes 81 L C Cor. Willlam & Codar Sty
SAVINGS : counte. Shenrd ol henrapches oNY
DEPARTMENT DOLLAR and upwards, Inierest paid, or

eredited at highest current rates

LONDON, Eng.
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'he Dominion Bank

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

C. A. BOGERT, General Manager
COLLECTIONS, All Over the World

Whether your business Is confined to Canada—or
ship goods to all parts of the world -you will lprno
Bank In mak col-

the facilities of the Dominion '
lections,

The Branch In London, England, is n tmmediate
touch with the European financial centres, while
correspondents throughout the world expedite all
transactions.

The Dominion Bank has branches in all sections of |
Canada. Manufacturers, Wholesalers and Shippers are ||
requested to write the Head Office Nor l~°0-=r“ st
of Branches and correspondents,

Head Office c.o®"suiroikio, Toronto

Tae

PAID UP CAPITAL ...
RESERVE FUNDS .. .

. Oman
mos. F. How, General M X
anager Son

CHICAGO-—Pirst National Bank.
LONDON, ln.n.—land;:

BANK or TORONTO

Head Otfice : TORONTO, Canada,

Directors
wean Courson Pn'r‘tmt:w G. Goovenman, Vice-Pres
9:‘?"- How. O, 8. YMAN, Witiiam Stone, Joun Macponarn, Lr Cow,
rosnnu. Nicworas Bawwr, Lr, Cov. F. 8, MriGuewn, J. L,

T. A. Biao, Chiet Inspector
NEW YORK--National Bank of Commerce,
City and Midiand Bank, Limited,

Incorporated 1868,

hold accounts invited.
Joint accounts open-
ed when required for
two or more persons,
any one of whom may
deposit or withdraw
money.

i J. Hexoxensow, !nld
A E.
Exouenanr, WiLLian

THE BANK OF NOVA SCOTIA

INCOKPORATRD L RPN
s PITAL .
sLave ¢ ND |
TOTAL ASSETS . 80,1851,020.99
MEAD OFFICE: MALIFAX, N8,

DIKKCTORN
JOuN Y, Paveant, President, CHARLES ARCHIBALD, Vice President,

$6 000,000.00
11,000,000.00

G, & Camphell, W. Allison, Hector Mclomes
Wos. N Curry, H. Flummwer, K Harris
James Manc Walter W White, M. D,

N A Righarieoerel uu‘-qcr'-mnn. TORONTO, ONT

Ardson, General Manager D Waters, Asst. Gen Manager
mJ.lnndn. ! A \ﬂ-ln-ﬁt fieo Sanderson 'I(, Crockett,
Chief luspector C. D. Sehurman,

180 . BRANCHES * 150
Branches (s every Proviace of Canada Newfoundiand, Jamaicn ac uba,
UNITRD STATKS loston. Chicago, New Vork

Wih in every part of the World. Iirafis hought and soid,
Poreign and Homestic letiers of eredit issued. Collrctions on <1l points,

The Metropolitan Bank

c.'itll ’.i‘ Up - - - Sl.m.o.....
Reserve Fund - . . . 1,260,000.00
Undivided Profits - . - 182,547.61

Head Office - - - TORONTO

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

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Ottawa

DIVIDEND No. 91.

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

By Order of the Board,

GEORGE BURN,
General Manager,

Ottawa, Ont., April 14th, 1914.




MoONTREAL, MAY 1, 1014

THE CHRONICLE.

No. 18. 615

THE MARCH BANK STATEMENT.

Possibly the most interesting feature of the March
pank statement is the increase in current loans in
Canada. The advance over the February figures was
$13,297,192, including the loans to municipalities and
other public authorities, and as these latter were in-
creased by just over one and a half millions, the
advance in loans to the business community was
actually about $11,700,000. March is naturally a
period of expanding credits owing to the prepara-
tions which are being made on every hand for the
renewal of industrial activity at the close of the
winter. So that the significance of this advance
might easily be over-stated. However, the corres-
ponding increase in current loans in March, 1913, was
but $8,400,000, and bearing in mind the heavy con-
traction during recent months in these loans, the
present up-turn is encouraging. Between last August
and January current loans decreased approximately
$45,000,0005 in February they were stationery, there
being only the slight gain of $129,000. So that the
March movement is the first cheerful sign in_this
direction for a prolonged period.

Notice Derosits AT REcorp LEVEL.

Of considerable importance also is the steady ad-
wvance in notice deposits, the recent trend of which
is discussed more fully on another page. These are
reported for March at the record level of $646,143,-
604, an advance of $5,216,474 on the February figures
and a gain of approximately $2,500,000 on the pre-
viods record figures reported in August, 1912. Even
allowing for the fact that these deposits may include
a considerable amount of special deposits, monies
thus temporarily employed pending their transfer
into some form of permanent investment, the figures
recorded may be considered as giving matter for
considerable satisfaction in view of the strenuous
times which have been passed through in the last
eighteen months.

Demand deposits were $8,000,000 higher in Feb-
ruary, this increase being in part a reflection of the
increase in current loans.

Hicn Ficures of Foreion Carn Loans.

In another respect also, foreign call loans, the
Match statethent sets a new record. These are re-
ported at $145,218,223, an increase of just over
$4,000000 on the February figures. Of this
amount, no less than $90,356,458 are reported
by the Bank of Montreal. While there was
this further advance in the Bank's foreign call
loans, their foreign deposits show a decline from
February of $5,000000 to $114,523,736, at which
figure, however, they are nearly $17,000,000 higher
than at the corresponding date of 1913. Payment of
the second instalment on the C.P.R.'s note issue and

the issue of new loans in London, inc.uding a Dom-
inion Toan, would account for the continucd high level

of these foreign deposits. The foreign call loans
torming an impertant part of the banks' first line
of reserves, their maintenance at the high level men-
tioned indicates that the banks' are maintaining a
particularly strong reserve position.

Circuration anp Home Carr Loans Lower.

Slow conditions in business are indicated by the
decline in circulation which fell $715,000, as against
a gain of nearly $3,000,000 in March, 1913. Can-
adian call loans are also lower by $2,286,362, the
decline being a reflection both of the banks’ policy
in declining to lend on stock collateral, and of the
fact that private funds to some extent have been
lately replacing bank funds in brokers’ loans.

HOW THE TRUST COMPANIES' BILL STANDS.

Changes in the trust companies bill made in the
Banking and C. smerce Committee were outlined to
the House of Commons, by Hon. Mr. White, who
submitted the measure for further legislative progress.
The original draft proposed that a company could
invest forty per cent. of its original capital in office
premises. This has been amended to thirty-five per
cent. of its paid-up capital and reserve. Another
amendment was to the effect that not more than
twenty per cent. of the stock of any bank or similar
incorporated concern could be acquired as an invest-
ment. The remainder of the amendments, Mr.
White said, were merely designed to strengthen the
act,

Mr. J. G. Turriff asked if the Minister had taken
up with the Provinces the question of the incorpora-
tion of trust companies. Many companies in the
West had secured Provincial cﬁarters with exceed-
ingly small capital and without gropcr safeguards,
He instanced one company which had only $5.000
capital. He thought this was a question which
should be taken up by the Minister.

Hon. Mr. White argued that the Dominion and
Provincial Governments both had jurisdiction. He
was afraid to make a move lest it should be inter-
preted as interference and resented.

Sir Wilfrid Laurier feared there would never be
complete satisfaction till the respective rights of the
Provinces and the Dominion were finally determined.
With this end in view the Liberal Government had
placed the matter in the hands of the Supreme Court
for interpretation and proposed to carry it forward.

Mr. White replied that the decision of the Supreme
Court in favor of the Dominion now stood for appeal.

B ———————
pr—————

Arrangements have been virtually completed for
the establishment of a bank clearing house at Peter-
boro’, Ont., for the business of the cight banks there.

* . * *
In the list of insurance policies on the life of the

late Hon. George A. Cox, publi-‘ied in our issue of
March 27, there wis accidentally omitted a policy for

$8,000 in the Great-West Lifg, taken out some seven-
teen years ago. e
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T“ational Trust Co,,

— = LIMITBD =t
CAPITAL = = =« $1,500,000

RESERVE - . . .

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

MONTREAL DIRECTORS

H. B. WaLkER, F. W, MowLsox,
H. J. FuLLeg, T. B. MAcAULAY
W. M. Birks

TEMPORARY OFFICES :

179 St. James Street

PERCIVAL MOLSON, Manager.

L ———
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22 Royal Trust Co.

ROYAL TRUST BUILDING, 1075t James 8. MONTREAL
R
BOARD OF DIRECTORS :

H. V. Meredith, President.

Sir William C. Van Horne, K.C.M.G.. Vice-President.
Sin M. MONTAGU ALLAN, E. B. UREENSHIELDS DA vVID MORRIOR
K, B, Axaouvs C. R. Hosmen
A, BAUNMGARTREN SIR W.C.MaACDONALD
A D Brarruwarre How, R, MacKAY
H. R. DrRUMMOND Sin T. G. Swaveonnussy, K.0.V.0,
C. B, Gorpon Sik FREDERICK WILLIAMS-TAYLOR
Six Lougr Gouix, K.C.M.G.

A. E. HOLT, Manager

SATETY DEPOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St., Montreal

, Edmeonton, Ot Quebec. R,
BRANCHES : § 302 o o R Y s comer,
Victoria, Winnipes.

THE EASTERN TRUST CO.

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

Carries on a fiduciary Trust business
on conservative lines only.

MALIFAX  ST.JOMN MONTREAL CHARLOTTETOWN

ST. JOMNS, NFLD.

Dominion Trust

Company
Head Office - VANCOUVER, B.C. |

BRANCHES
Vancouver. B.C. Victorla, B.C. Nanaimo, B.C. New

W « B.C. s.l‘.‘y Alta. Winnipeg, Man.
— Qe Malliar A P.E.I
Montreal, alifax Chuhamh !..

Subscribed Capital - $2,500,000
Paid-up Capital $2,167,570
Resorve and Undivided Profits § 874,412

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and in all other trust capacities.

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50 % of con-
servative valuations, netting the investor 6% to 7 i%.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

| EDWIN P. PEARSON
| Asoinie St Past, Torsate

ASSURANCE co

OWN TRUST COMPANY

145 ST. JAMES STREET, MONTREAL

Trust Company Service

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

ENQUIRIES ARE CORDIALLY INVITED

PRUDENTIAL TRUST COMPANY

Trastes for Bendholdors Safety -
"“":; B ] [ e
9 ST, | Mministrator  Recsiver  Exsenter

u.-e::: -w Torms exceptionally
STREET Reul Bt 4o Imsaranes Dopartmsats
MONTREAL. |1 owest posaivic rares” "¢ | tavited.

B. HAL. BROWN, President and Gen. Marager.

The Trust and Loan Co

OF CANADA
Capltal Subscribed, . $14,600,000
Pald-up Capltal, 2,920,000
Reserve Fuand, A 1,713,103
Speczial Reserve Fund 871,000

HONN T8, 0T, 88 ARk marara awd
30 St. James St., Moutngl
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ENCOURAGEMENT FROM NOTICE DEPOSITS.

About two months ago, on the publication of the
January bank statement, we drew attention to the
fact that a turning-point had at length been reached
in regard to the banks' notice deposits, that for the
first time since May, 1913, they showed an increase,
albeit a very small one, over their amount twelve
months previously.

We then anticipated that the following month
would see the improvement in notice deposits con-
tinued, and the course of events since that time has
borne out our prediction. In February, the notice
deposits moved up from $635,135,055 to $040,927,130
and in March, showed a further gain to $646,143,604.
This latter figure is the highest which has ever been
reported for these notice deposits in Canadian bank-
ing, the previous record being $043,003,500 attained
in August, 1912. From the earlier record level, these
notice deposits began a downward swing which
brought them in August, 1913. t0 the low point of
$610,032,847, a fall from the high level, allowing for
a bookkeeping operation consequent upon a bank
amalgamation, of about 18% millions. From that
low level there has been steady improvement with
only one slight set-back to the March figures, which
show a gain of over $17,000,000 over those of last
August.

While no doubt the latest available ngures of notice
deposits include a number of special deposits of
funds which will be later withdrawn for employment
in some form or other of permanent investment, yet
the. record of these notice deposits gives ground for
a distinct feeling of encouragement. It is clear that
“real Canadian money” has been steadily accumulated
during the past few months, and that the careful and
saving individual has been able to go on saving in
spite of financial strain. Possibly his example has
also. provoked imitation; so much the better if that
should be the case. It means the quicker return to
normal conditions of trade and industry.

The following table shows the course of the Banks'
notice deposits during the last 12 months:—

Notice Percentage
& Deposits. increase
for Year

$646,143,604 2.49
640,927,130 1.66
635,135, 0.02
624,602 *1.26
625,803,150 *1.57
621,511,207 2.9
621,249,585 *3.01
619,032,847 *3.83
621,347 388 *3.00
622,028,969 “1.33
630,755,603 0.87
631,160,280 2.56

The Canadian Bank of Commerce annogynces its

regular 2% p.c. dividend for the quarter en ed May

%”:"M of the

with a bonus of 1 mccnt.. this being
’s current year.

i
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THE FRATERNAL WAIL.

Canadian fraternalists, assembled in solemn cou-
clave last week at the famous Temple building in
Toronto (the 1. O. F's monumental investmert
which pays somewhere about one per cent. per an-
aum), had quite a lot of discussion about the subject
of group insurance. One visitor rom Ohio, letting
himseif go on the subject in the turgid style of oratory
that is considerably cultivated across the line, de-
clared amid the tumultuous plaudits of the assem-
bled brethren that “we herd men like cattle if we
deal with them like that.” Which sounds fine, but
happens to be sheer nonsease. The same orator fol-
lowed up this brilliant effort by stating that if group
insurance were a good thing the fraternals would
be anxious to further it and would have tried to
secure legislation permitting it. Coming from this
quarter, this ‘“superior person” attitude is really
funny. Presumably this orator thinks the insurance
companies who have taken up the group insurance
idea should have gone to the fraternal orders (who
are such good authorities on sound life insurance
methods) and asked for their approval and advice
on the subject, and have meekly dropped it, if the
fraternals did not approve.

In the States, the fraternal orders are still busy
badgering the insurance commissioners on this sub-
ject. Their activity in this direction has a suspicious
appearance, since at the present time the orders are
endeavouring to adjust themselves to the require-
ments of the so-called Mobile bill regarding solvency
and adequate rates, which it is believed will force
a number of the United States orders out of busi
ness. There may be something in the idea that the
present hullaballoo is being raised to divert atten
tion from the more important issue of the fraternals’
solvency.

—————
Py

FIRE UNDERWRITERS PROTECTED IN MEXICO.

At the present juncture it is of interest to note that
the fire companies doing business in Mexico are
protected against eventualities. All the companies
use the same form of policy, which contains the fol-
lowing clauses: '

“Phis insurance does not cover: (a) Loss or dam-
age occasioned by or through or in consequence of
invasion, act of foreign enemy, riot, civil commotion,
rebellion, insurrection, military or usurped power or
martial law.

“In the case that the assured shall formulate any
claim whatever for loss or damage in virtue of this
policy, he shall prove to the satisfaction of the com-
pany (if the company shall so require) that the lgss
or damage does not fall within any of the aforesaid
exceptions ; and in default of such proof the compahy
shall not be responsible, totally or partially, for suc
loss or damage.”

—_—————— {
The Bank of England’s rate of discount was con-
tinued yesterday at 3 p.c. AP
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“INVESTMENTS ”---A Much Misused Term

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

To those who should invest safely and with caution, not speculate, the bonds of the Canada Permanent
Mortgage Corporation can be confidently recommended. This Corporation is most conservative in the invest-
ment of the funds entrusted toit. For considerably more than half a century it has held a leadi ition among
Canada’s financial institutions, and its bonds are a LEGAL INV!’T"?NT FOR TﬂU.Tni’ NDS. They
are issued for one hundred dollars and upwards. Write for full particulars.

CANADA PERMANENT MORTGAGE CORPORATION

Paid up Capital and Reserve Fund exceed TEN MILLION DOLLARS,
Katabiished 1866 Toronto Street, TORONTO.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1813)
Paid-up Capital - - . - . . - - $17,500,000

Reserve Fund . - - - # . . - - - 11,750,000
Reserve Liability of Proprictors - - . - - - jl,m,m
‘ ’- . . - - $46,750,000

Aggregate Assets 3ist March, 1913 - - - - $236,841,080.00
J. RUSSELL FRENCH, General Manager.

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

GEORGE 'STREET. SYDNEY. 29, THREADNEEDLE STREET, E.cC.

e 3 £37518564 Telephcne Main2540
T 5 s FoCuAsy .
NOTICE OF QUARTERLY DIVIDEND O LLER, CAp FEA. oo )

l Notice is hereby given that a Dividend at the rate R Ty
: of Seven per cent. (7 p.c.) per annum upon the paid QICM Bank 'I“‘il‘ .om
% up Capital Stock of this Bank has been declared for
the three months ending the 3ist May, 1914, and
that the same will be payable at its Head Office and
Branches on and after Monday, June 1st, 1914.
The Transfer Books will be closed from the 16th to
\ the joth May, 1914, both days inclusive,
By Order of the Board,
JAMES MASON,
Toronto, April 20th, 1914. General Manager

The CANADIAN SURETY CO.

Head Office, - - = TORONTO, ONT.

Authorised Capitel,  $1,000,000
Paid Up Cmt.l % 200,000
Incorporated by Special Act of the Parliament of
Canada and licensed to transact the business of
“GUARANTEE INSURANCE"”
FULL DEPOSIT MADE WITH PROVINCE OF QUEBEC

W. H. HALL, General Manager,
W. H. BURGESS, Soc'y. 8. L. LYON, Supt. of Agenciss.

A. F. GAULT TRUST COMPANY, AGENTS
263 ST. JAMES STREET, MONTREAL, QUE.

—_——

CABLE ADDRESS “ RYKERT

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
2% St. John Street,

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS
. B e At

Our list com

y

and some of the best class of cor bond issues suitable for the |
of the funds of banks, trust and insurance companies, estates and invest.
t-mhdn-m

ors.  The securities we offer combine tie invest-
mer  namely, safety and good interest return

UNDY &COMPANY.

TORONTO, ©4 ',
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FIRE PREMIUMS AND TAXATION IN MONTREAL, 1913.

We publish herewith our annual table showing (1)
the amount of fire insurance premiums upon risks
in the cnty received by the fire companies doing
business in Montreal in 1913, and (2) the details of
the taxation levied upon the fire companies by the
city. As regards the premiums received by the com-
panies during 1913, it will be seen that these are
returned at $2,034,551, against $2,645,684 in 1912 and
$2,389,050 in 1911.  The increase over 1912,
nearly $300,000, is considerably larger than has been
previously recorded for some years. In fact, for
several years past the increase each year has been
larger than in the year preceding. This is, of course,
a reflection of the immense advance in property
values in the city from year to year owing to the
city’s rapid growth and the erection of large build-
ings, costing in many cases very considerable sums
of money, on sites formerly occupied by old struc-
tures of small value. In regard to these new struc-
tures it may be noted that where they embody the
results of modern fire-prevention research the pre-
mium rates upon them are considerably lower pro-
portionately than on earlier construction. Under-
writers give full credit for adherence to sound and
up-to-date practise in this direction.

UnrFArR COMPETITION,

During 1913 there was no change in the tax situa-
tion, relieving underwriters who do their business in an
above-board way from the serious and unfair com-
petition carried on by London Lloyds and other in-
surance organisations who do an underground
business in the city of Montreal, as elsewhere in
Canada. Thanks to the political pressure exerted
by the manufacturers, the insurance companies are
denied that protection against unfair competition
which the manufacturers eagerly claim for them-
selves, Every argument which is used by the manu-
facturers in support of protection for themselves can
be used equally well by the insurance companies.
But with the maaufacturers, circumstances alter
cases, and accordingly the insurance companies do-
ing their business in a straight-forward fashion are
mulcted in large amounts of municipal taxation which
their competitors are free from, to say nothing of
the indefensible and unfair imposts placed upon them
by other taxing authorities.

No ReTurNns ¥or THIS TAXATION.

The expenses of the fire commissioners this year
are put down at $8,400, the same figure as last year,
so that the companies pay for this purpose $5.600
as in 1912. The basis of the tax upon premiums
(altered by the Legislature in 1911), is a one per
cent. straight tax on the premiums, with a minimum
tax of $200. Formerly, there was a maximum

of Cost,

| remi
Name or COMPANY. 1 [t ot .h.'::‘:':" ToraL
] | 8 2 $

BN, ... éurTinias y & 41& 200.00 214.156
o AR | 42,198! 421.98 502.50
.AA\uli.nce ............. } 0;% ‘ ggg:ﬂ' 770.07

N S iy ¥ 67,240/ 2.4( 800.70
British Ameriea . . .. .. & L2000 232.00
British Colonial . . ....| 10,826  200.00
British Dominions. ... | 8,637, 200.00 2106.47
Caledonian . . ........ 51,333 513.33 07 611.27
}‘ommeroul Union. ...| 117,812 l,ﬁ.l‘.’ .".’4.'.;& l,-&‘.!.\m

‘'onnecticut. . | 14,812| 200.00, 28.26, 228,26
Employers' Liability ..| 20,081 20031 5541 34572
l"‘ideluy—Phemx ...... | 45421| 454.21 86.61 540.82
(li;lreml l'];\l‘l:‘d ...... | 6,378 %(‘)xl)).(l)‘ 12.16 '.’l)2.|l:

en ol Beve iy 14,170, 200.00/ 27.03  227.0i
General of Perth. ... .. ‘ 12,1611\ 200,00 23.20 223.20
German American . ... 62,225 62225 11872 74097
Guardi | 160,872| 1,608.72 306.94/ 1,915.66
. 408N M8as oabr 0064

ome 33,813 338.1¢ 64.5 2.6
o Union & Rookcial