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BREAKDOWNS AND THEIR
ORIGINS.

It is becoming fairly obvious as the period of
financial strain runs its course that there are other
weak spots in the Canadian situation than real-
estate speculation.  With that reduced to a minimum
and for a time so far as new commitments were con-
cerned, practically brought to a full stop, it was
popularly supposed that everything that was possible
to put our honse in order had been done. Some
recent happenings have given rather a shock to that
comfortable idea. Things are not so nicely arranged
for as it was imagined was the case. Within the
last two or three months a series of what it is not
too harsh to call breakdowns have occurred among
industrial undertakings, the effect of
which is not of a kind to make it more easy for us
to sccure  fresh
industrial enterprises.  The
breakdowns, in fact, must be to make the British
investor  suspicious  of our financial
It has to be remembered that apart
few specialties, Canadian industrials have
been particularly popular in London and that, gen
erally speaking, the experience of the British in
vestor i regard to them has not tended to make
them popular.  The effect of the recent occurrences,
and the way in which these developments have been
handled, will certainly not be conducive to greater
popularity and confidence.

While in some cases it is only fair to say that these
breakdowns have occurred as the result of untoward
arcumstances—such
be every business enterprise—yet in others it is hardly
possible 10 be so charitable regarding them. Briefly
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summarised, the principal characteristics of a large |
number of Canadian industrial flotations of recent
years have been these:—(1) gross over-capitalisa-
tion; (2) lack of necessary information in the pros-
pectus and a fine disregard of the common rights of

risks as must be encountered !

" evidence, it is wise to put a curb on

stockholders and the market o information when
things were obviously not going well; (3) defective
balance-sheets, i.e., balance sheets which give insuth-
cient information or no information at all; (4) what
Mr. Huntly Drummond roundly deseribed this week
as the cupidity of promoters; (3) lack of working
capital or its equivalent.  These characteristics are
obviously closely related to cach other, and it will be
found generally speaking that they centre in the
greed of the promoter.  When money is casy and
everything going well, it is easy enough to overlook
what are likely to be the probable results of the pro-
moter’s greediness; it is only at a time like the pres-
ent that some of its effects become painfully clear
The whole matter is a serious one for Canada, 1f
our financial methods fall into disrepute a nong the
people who lend us the necessary funds to develop
the Dominton, it means in the long run a consider-
able slowing down in the pace of vur development
The time is overdue for a revision of the various
Companies” Acts, hoth Dominion and provincial, in
order to bring them into line with the requirements of
modern legislation elsewhere. It is not to be sup-
posed that action of this kind would put a stop to all
the financing of the kind complained of which has
been lately going on in Canada, but at least it would
act as a deterrent, and give notice to our creditors
that those in responsible authority in Canada will not
countenance, so far as it is in their power, methods
which  merely bring the Dominion  into  dis
repute.  This action would be as much in the par-
ticular interests of those who pursue their projects
of financing new or existing enterprises upon legiti
mate or conservative lines as in the general interests
of the Dominion as a whole. The promoter is an
indispensible and a productive factor of the economic
system, but when his greediness becomes much in
in the interest

"both of the Dominion as a whole and of those who

are content to follow safer, if less dazzling, methods.
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CREATING SUSPICION.

Liquidation has been the outstanding feature of
the Canadian securities markets in the past week, but
it has been possible to trace a part of it at any rate
to outside influences,  The great international mar
kets have all been depressed—New York, the one
which exerts the most powerful influence on our
market, has been subject to a quite violent reaction
ary: movement,  However, while happenings outside
the Dominion are in some measure responsible for
the declines seen in Montreal and  Toronto, it i
nevertheless recognized in the street that the various
breakdowns or partial breakdowns of recently organ
izad or Canadian
lave also contributed in no small degree to stimulate
the selling movement in the hone market.  These
unfortunate affairs are now receiving very full dis
cission in the  Canadian and  the  British
\With reference to a number of them we cannot ex
cuse ourselves by saying that the ventures were
bscure or not vouched for by respectable parties
Some  prominent financiers and prominent institu

consohdated industrial concerns

press.

No. 420 1423

tions participated in the flotation of the large con-
cerns which are now so unpleasantly conspicuous,
That being the case we have to expect that the Brit-
ish investor will be inclined to look with more sus-
picion upon the statements made by our company
promoters when launching important new industrial
or other enterprises.
Luvrree Acriviry LikeLy,

In the long run it will be the better for us to have
the prospects of new companies or of new consolida-
tions subjected to more severe analysis. For the
time being it is scarcely to be expected that there
will be much activity in forming or organizing new
companies,  Circumstances are  not
for the company promoter. It is to be hoped that
when he resumes his work the lessons of the in-
dustrial breakdowns of 1913 will not be forgotten.

The money markets have been somewhat unsettled.
Rates have not hardened in Canada.

now favorable

As a matter
of fact the news from Toronto is to the effect that
some call loans  which had been carrying 0'% p..
were this week put down to 6. So the general call
loan rate may be put at 5'% to 6 as heretofore, and
commercial discounts still rule at from 6 o 7 pe.
However, the New York money market has stiffened
up and that may have some effect on our situation
it the hardness now developing lasts for any time.
FUROPEAN DEVELOPMENTS,

The South African gold arriving in London this
week amounted to $3.750,000. Bank  of  England
rate is maintained at 3 pe. In the London market
call money is quoted 3'2 pe. Short bills are 474
p.c.; and three months” hills 435 to 476 At Paris
bank rate is 4 and private rate 33;.  And the Ger-
man bank rate is 6, while 475 is quoted in the market.

London and the other European markets have been
disturbed over the turn of events in Mexico.
eral Huerta's action in imprisoning over 100 deputies
is taken as evidence of his desire to play the dictator
and also as evidence that he is probably losing his
grip.  Consequently there is an increasing disinclina-
tion on the part of the American and European
governments to accept the results of the approaching
clections as final.  Much as the Wilson administra-
tion dislikes the prospects of intervention by the
United States, the developments of the last ten days
in Mexico appear to point in that direction.  So far
London has been more sensitive than New York to
unfavorable developments in Mexico.

New York PosiTion.

Call money in New York at the close of the week
1s quoted 3','4 to 314 pe. Earlier in the week it was
as high as 5 pe. Time loans are weaker: Sixty
days, 430 to 55 ninety days, 5 pe.i and six monthy’
444 to 5 pe The clearing house institutions
banks and trust companies combined - reported a
ubstantial increase of surplus reserve in their Satur-

Gen-
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dav statement.  Loans decreased $13,043.000; de-

posits decreased  $24,000,000; and cash  decreased
S1.000,000--the  net  result being an  increase  of
§4.202,000 in the surplus, This exhibit does not

prove out inasmuch as the decrease of loans plus
decrease of cash is about $10,000,000 less than the
In case of the banks alone the
loans were reduced $14.050,000 and the cash hold
fell $1,600,000; and on the other hand the de
WWH'
result was an increase of $2,553.000 in surplus bring
ing it up to $6,087,000.

decrease of deposits.

ing

crease in deposits  amounted  to $10,527,000,

AN Opscure MovEMENT,

It is rather difficult to discover what was the real
cause of the liquidation and decline in Wall Street
wenrities experienced this week.  There is appar
regards the effect
of the new tariff on the carning power of certain
representative industrials,  United States Steel hia

heen a target for the bears on the supposition that

ently considerable apprehension as

the net profits of the corporation must decline under
How
aver, the railroads have declined equally with the
mdustrial stocks; and it said with any
show of reason that the new scale of duties promises

the competition of Furopean steel concerns,
cannot he

to hurt the railways in any tmportant respect.
tl

(mn

¢ contrary they stand to gain from the change.
GOVERNMENT AND DANKERS AT Loccrriugans

[0 account for the weakness of the railways Wall
Street points to the institution of fresh suits by the
federal government against railway and other cor
porations —notably — the  Southern  Pacific-Central
suit—and to the apparently irreconcilable
attitude of the government towards the banking in
terests in the matter of currency and banking reform
The unyielding  disposition of the Government in
regard to giving the bankers any important <hare of
control of the proposed new reserve banks appar
ently threatens to wreck the whole plan of currency
retorm,

Pacific

THE COMPANIES' CASE.
Supreme Court Decides in Favor of Provinces—Case
will Probably go to Privy Council.

The provinees have won the first round in the con
test Between themselves and the Dominion Govern-
ment regarding their respective rights to legislate
regarding - incorporated  companies. The  Supreme
Court of Canada on Tuesday handed down a memo
mtimating that by a majority of four to two, the
Court had decided, generally <peaking, in favor of
the provinces. It is anticipated that an appeal
will be taken to the Privy Council in order to
lave the dssue finally and conclusively determined.
e series of questions submitted to the Supreme
Court referred to companies incorporated under the
Companies” Acts and also to insurance companics.

THE CHRONICLE.
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The right of provincially incorporated insurance com-
panies to issue policies all over Canada was upheld
by the Courts. The formal reasons for the judg-
ment and specific answers to the questions submitted
are now being printed.
lows :—

1. What limitation exists under the British North
America Act, 1867, upon the power of the provincial
legislatures to incorporate companies?  What is the
meaning of the expression “with provincial objects,”
in section 02, article 2, of the said act?

The questions were as fol-

2. Has a company incorporated by a provincial
legislature under the powers conferred in that behalf
by section g2, article 92, of the British North Am
erica Act, 1867, power or capacity to do business out-
side of the limits of the incorporating province? If
so, to what extent and for what purpose?

3. Has incorporated by a provineial
legislature for a purpose, for example, of buying and
selling or grinding grain, the power or capacity by
virtue of such provincial incorporation to buy or sell
or grind grain outside of the incorporating province?

acompany

Ricirs or INsuRANCE CoMPANIES,

4. Has any corporation constituted by a provincial
legislature the power to carry on a fire insurance
business, there being no stated limitation as to the
locality of operation?  Has it power or capacity to
make and execute contracts?

(a) Within the province insuring property outside ?

(b) Outside the incorporating province insuring
property within?

(¢) Outside of the incorporating province insuring
property outside ?

Has such a corporation power or capacity to insure
property situated in a foreign country or to make
an insurance contract within a foreign country? Do
the answers to the foregoing inquiries depend on
whether or not the owner of the property or risk is
a citizen or resident of the incorporating provinee ?

5. If any or all of the above mentioned cases, a, b,
or ¢. be answered in the negative would the corpora-
tion have throughout Canada the power or capacity
mentioned inany and  which of the said
on availing itself of the Insurance Act, R.S.C. 1900,
Chapter 34, section 47 Is the said enactment intra
vires of the Parliament of Canada?

0. Can the powers of a company incorporated by
a provincial legislature be enlarged and to what ex-
tent, by: (a) The Dominion Parliament? (b) The
legislature of another province?

7. Has the legislature of a province power to pro-
hibit companies incorporated by the Parliament of
Canada from carrving on business within the pro-
vince unless the conpanies obtain a heense to do <o
from the provincial government?

8 15 it competent to a provincial legislature to re-
strict a company incorporated by the Parliament of
Canada in the exercise of the special trading powers
so conferred or to limit the exercide of such powers
within the province?

Cases
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THE ROYAL BANK OF CANADA '
INCORPORATED 1869
The Dominion Bank
Capital Paid up $11,560,000  Reserves $13,000,000 SIR EDMUND B. OSLER, M.P., President
Assets $180,000,000 W. D. MATTHEWS, Vice-President
HEAD OFFICE - MONTREAL. C. A. BOGERT, General Manager
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§ Bladston, "’;‘“ :"“""’" Barbados. in a Savings Account in The Dominion Bank. Such
: Port of Spails and s.. Fe . Trinldead funds are safely protected,and earn interest at high-

! | est current rates.

] Bellze, Britleh Nondurna, |
¥ Whon payments are made, particulars of each
g8 tri tion may be noted on the cheque issued,
B § LONDON, Eng. NEW YORK, which in turn becomes a receipt or voucher when
Princes 8t £ C. . Wiliiam & Codar 8ts, I cancelled by the bank. )
|
L 9h FLOOR
SAVINGS g R R Lo Head Office c»&”stitving. Toronto Ll
DEPARTMENT Hftiastuzaric ibreuionid'o

THE Inesrporated 1085,

BANK or TORONTO

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

FOREIGN TRAVEL. For safety and convenlence, earry your travelling funds in the fank of Toronto Travellers’ Chegues or
Tatters of Credit. The Cheques are acceptod without hesitation by Banks, Hotels Batbway and Steamship Compantes in all parts of the
world. The Letters of Credit, used generally for larger amounts, enable one to obtain money as required from any of the Banks on our
Hist of correspondents including all the prineipal stopping places in the East,

DIRECTORS :
DUNCAN COULSON President
W. 6. GOODERHAM Vice-President  JOSEPH "ENM IM'N 2nd Vice -President
Hon. C. §. Hyman 'l“l-- Stone John Macdonald, . Col, A. E, Gooderham, Nicholas Bawlif,
. Col. Frank §. Melghen, d L ﬂuleh.d. Wm. | Gear.
THOMAS F.HOW, Genersl Manager, T.A. BIRD, Chiel Inspector.

BANKERS : LONDON. ENG  London City and Midland Bank. Limied. NEW YORK. - Nations! Bank of Commerce

THE BANK OF NOVA SCOTIA

e - owemee |1 he Bank of Ottawa

MEAD OFFICE:. MHALIFAX, N.S. Established 1874
DIRFECTORS

CHICAGO  First National Bank,

) .r  Presid A Vice President, . . a2
o v Fapagy, Pttt e avcuguigae v | Paid Up Capital, Rest, and Undivided
Hon. N n P R K H .
l‘:nn-‘\l“l’;l'hr-lnj el alter W, White, M. D, Profits - . . . . $8,420,519

General Manager's Office, TORONTO, ONT
H A Richardson, General Manager LAsst Gen Manager
Supts. of Branches ) A MclLeod, rson. K Crockett,
Chief lnspector, C. D Schurman,

140 BRANCHES 140 Accounts of Individuals and Business Firms

Nranches :- every Province of Canada Newfoy nmh.n A )Jamaica aCuba,
NITED STATES @ Boston. Chicago, New York s 1
¢ mvnpondrlll in every part of the World Dirafts bought and sold Snll&.‘lltd.
Poreign and Domestic letters of credit issued Collections on all points
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c.’it“ Paid U’ - - = $1,000,000.00 Dralfts Issued. (‘,nuponn collected.
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8. J. MOORE, ~ W. 0. ROSS, GEORGE BURN,
President General Maneger G M
bt o i D wenerd 4 -lllilg(‘l’
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NATIONALISM IN

I'here has been lately in several quarters a revival
of the agitation against British and foreign fire insur-
ance companies who transact business in Canada. The
agitators complain that Canadian fire companies are
Leing  discriminated against by most Canadians in
favor of DBritsh and foreign companies whose chict
mterest in Canada, as the agitators allege, “is to draw
from her the money received in preminms in excess ol
what is the legal requirement and the cost of doing
hisiness,” The inference from this argument is that
the Canadian whose patriotism has been developed up
to the proper pitch should hoyeott the British and for-
cion institutions entirely and patronise made-in-Canada
insurance exclusively.  T'his is about as silly a sugges
tion as that made by an ardent follower of Mr. Bou
rassa a short time ago that his compatriots should
refnee to have any business transactions with banks
which are not under French-Canadian auspices.  DBut
i~ past events in the United States have proved, these
pecions agitations against insurance companics from

pteide, are apt to cause a considerable amount of
ronble, if allowed to go on unchecked.  T'ne Criron
to take an unprejudiced  view in this
Its concern is not with any particular sec

L 1s able
matter
pon of insurance in the Dominion but with the in
terests and advancement in the Dominion of legiti-
ate and reputable insurance as a whole regardles-
of its origin,

PREDOMINANCE OoF Brimisi Compranies,

It is well known that of the fire insurance transacted
under Dominion laws in Canada, the biritish companies
take something over fifty per cent, and Americian
and other companies, about twenty-five per cent., whilt
the Canadian companies, among which are several or
ganisations controlled by larger British companies, take
the remainder.  The oldest Canadian fire company
now existing was established in 1833, hut the first
British company operating here established its Cana
dian branclf twenty-six years before that, and by this
time many of the well-known DBritish fire insurance
arganisations have been established in the Dominion
for

generations.  They have naturally in a prolonged
period reaped the benefits arising from their original
enterprise and from the sound and efficient manner in

which their business has been sinee carried on. Their
experience has been fluctuating ; sometimes they have
had good years, sometimes very bad ones. DBuat in

bried, it may be said that they have come to occupy
their dominating position in Canadian fire insurance
m exactly the same way as any other commercial en
terprise comes to occupy a dominating  position
throngh enterprise and good management.
Foreron Comranies AN Apsorvre NECESSITY.
To judge from some of the arguments which are |
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FIRE INSURANCE.

put forward in favor of the nationalist agitation, it
would be imagined that Canada could get along quite
comfortably without these British and forcign tire in-
stitutions.  Whereas the simple fact is that if throngh
some extraordinary cvent, these companies withdrew,
the effect would be to put a stopper on almost all
business activity in Canada.  The existing Canadian
companies are only large enough to take care of a
comparatively small  portion  of the  business that
would be offered them, and there is not suthicient avail
able capital in Canada to float new companies to take
care of the remainder.  Fire insurance, generally
speaking, is not an attractive business for the capitalist
or investor.  Fven in the United States, a conntry in
a far more advanced stage of economic development
than is Canada, suftficient home capital cannot be at-
tracted to fire insurance and the  Dbusiness  of
the States is largely dependent for its financial  pro-
tection against fire upon foreign companies. The sim
ple fact is that at the present time in Canada capital
from abroad is required for fire insurance purposes in
exactly the same way that it is required for every
other purpose.  We could not get on without it
Tuer Larce INVESTMENTS 1N CANADA,

But, it will be said, isn't it true what the agitators
say, that every dollar spent for insurance with a Brit
ish or foreign fire company “contributes its quota to-
wards the maintenance of concerns who have no in
terest in this country beyond the keeping up of their
\I)'
The best that can be said for it is that

plants here to provide for continuing the drain.”
it is not true,
it is perhaps a hali-truth, excusable hecause of the
fact that apparently some of the forcign companies
only have such funds in Canada as are necessary for
the continuance of their business, althongh cven in
the cases of these companies there may he Canadian
investments unrevealed in the Canadian blue books
kept in their strong boxes at hone.  In the case of
The
latest figures available show, for instance, that one of

other companies, the statement is simply untrue,

the British fire companies has between $7,000,000 and
first
alone, apart from its investments in stocks and bonds.

$8,000,000 invested in Canada on mortgages
Another has getting on for $2,000000 in loans on

bonds and  real estate  mortgages, and a list
of  Canadian  securities
held at s head
England. A third <shows a  hst of
securities  held  aggregating  nearly

These examples could be muitiplicd, but in view of
the figures given it is merely ridiculous to asert that
the foreign fire companies have no interct i this
The

managers of the investment departments of the British

also

Iu'.‘ll"_\‘ $3,000,000

appears aggregating
oftice
Canadian
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National Trust Co.,

LIMITED ;
CAPITAL - = - $1500,000
1,400,000

RESERVE -

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

MONTREAL DIRECTORS

H. B WALKER, FAW. Morsox,
W, MOMASTER, T. B. MAacAULAY
H. J. FuLLen, W. M. Birks

Offices :

National Trust Bldg.

153 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

-;ﬁ-TRoyal Trust Co.
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TRANSPORTATION BUILDING, - MONTREAL
i i - - 1,000,000
g::::ncr;‘xlnnydpm - - - ‘1.ooo.ooo
BOARD OF Dlll:.ﬂollzé.a -

e Lt T R v it

St M. MoxTAGU ALLAN, K. B GREENSHIKLDS A, MACNIDER
I, B, Axaus C. R Hoswen Daviv Morrick
A, BAUNGARIEN SIR W .C.MACDONALD

A1, BRAITHWAITE HoN, K. MAcKAY "
Co B, GurRDON Sk T, G, Snavousgssy, K.C.V.0.
SiR LOMER GOUINK,COALG, SIR WILLIAMC VAN HorNk, K .C.M.G

A. E. HOLT, Manager

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

Calgary, Edmonton, Onawa. Quebec, Regina,

BRANCHES : s John N B, St John's, Nfid., Toronte, Vancouver,
Victoria, Winnipeg

mmtm‘al (-eruut ('Inmpang

Incorporated 1889

CAPITAL = - $500,000.00
RESERVE - - $300,000.00

Our Booklet on Wills contains interesting and valuable
information. It will be sent on application.

DIRECTORS

Holt, Presideat  Hon. N. Curry Hugh Paton
M.!lu. Vice-Pres. Hoa. R. Dandurand E. L. Pease

£

V. J. HUGHES, - MANAGER
142 Rotre Pame Street, T,

Sir W. M. Aithen, M. P. Geo. E. Drammond James Redmond

d. E. Aldred T. J. Drummond F. W. Ross

A. d. Browa, K.C. F. P. dones Hon .W.B.Ress, K.C.
Fayette Browa Wa. Molson Nacpherson A. Haig Sims

Geo. Caverhill C. E. Neill

145 ST. JAMES STREET, MONTAEAL

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

Dominion Trust

Company
Head Office - VANCOUVER, B.C.

BRANCHES

Vancouver. B.C. Victoria, B.C. Nanaimo, B.C. New
Montraal: Guer C" Chariotorwn'Se.1, Wignipee. Man.

al, arlottetown, P.E.I, " .
ondon, England ntwerp, Iol:rn-.

Subscribed Capital - . $2,500,000
Pald-up Capital - - $2,000,000
Reserve . . + $ 800,000

Acts as executor, trustee, lunn‘ian. 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-
provcd real estate in amounts not uctedinlﬂ)'i of con-
servative valuations, netting the investor 6% to 7 3 4.
Deals in Municipal and industrial debentures.

" W. R. ARNOLD, Managing Director.

PRUDENTIAL TRUST COMPANY

LIMITED

NEAD OFFICE Trustes for Bondholders

Transfer Agent & Registrar
(|9 ST. JOMN[sumsirsr  srcive ~ Souater Oopockt Vosk

il [ [ J
Liguidater [ “‘:.km hv-uum?n-i,

Trastes Cos!

sn“' Keal Etate and lusurance Departments
1 ance of every kind placed
m'“‘l- nl";t‘:; ':'vpn(:.:"'"\..lulp

B. HAL. BROWN, President and Gen Manager.

pondence
Invited.

The Trust and Loa;a:

OF CANADA
C apltal Subscribed, . « + 814,600,000
Pald-up Capltal, . . > @ 2,920,000
Reserve Fund, . . P 1,499,930

Special Reserve Fund . s 413,600

MONRY TO LOAN ON RXAL KSTATK AND
SURRKNDRR VALUKS OF LIFKR POLICIRS,

|30 St. James St., Montreal
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and other fire companies know just as well as anvone sponsible for their having gone into the fire insurance
clse the opportunities afforded by investment in Can- business, and that they needn’t accept a had risk unless
ada and they are not neglecting them, they wish to? I they are foolish enough to try to
A Rimcvrovs Prea, secure “a fairly representative preminm income” by
Another plea of the nationalist agitators that the  accepting poor risks, and suffer accordingly, no one is
English and  foreign — companies  demand — and  really to blame except themselves. Nobody asked them
sceure the better class of hazards while Canadion - to go into the fire business and if they are not pre-
companies “in order to secure a fairly representative  pared to accept its circumstances, they had hetter keep
premivm income™ have to aceept a Tower class of s out of it. The fact is that this nationalist agitation
ness, dsoquite: humorous,  Has it ever occurred 1o is merely an attempt at unfair methods of competi-
the excellent people  who  put  this plea for tion, and we do not believe it is countenanced by the
ward that - noobdy except  thenselves  is 1o great majority of the Canadian fire companies.

CANADIAN FIRE COMPANIES INCOME FOR THE
YEARS 1875 TO 1912.

Interest
Vear Preminms and Sundry Total
dividends
$ s ‘ < Cls, $ cls

INTH 190,£50.19 3,356.10
1876, 244,001.25 7,186.08
1877
INTS \n,.o 240 27
INTY.. m m.uz 934
1880, . s 66 N8 84
1881 12017
1582, . F
1883 30,438 85 310851042
Issd w5 oAb Ah e : P . ll‘tu‘i 16,286,505 B B R B
IS L L T : 3,085,558 1.08 107,151.57 It-nu i 4 i
ISNG.. .. .. .. ] 113,394.35 3,250,074 20
INNT. 114,622 46 8, BATY.ENY Y
1888 119,815.97 16,667.79 SANAZY 40
1889 119,929.14 12,420.02
1590 135,874.52 14,287.16
1591 134,421.14
1892 3,5 117,770 41
1893 411 139,080 23
1894 4,142,922 140,212,556
1895 G . 4,408, |~-| 54 129,458 16 6,773,900
1546 " S Wi $,163,663.9% 6,259.00 %
1807 1007 nu :.. o;_‘. 'il LR ED R LEE
18UN 1 n 1.2097.041 08
15094 4 4061001 00
1900 6.H13.802 x4
1ol GABD 140 20
102 hNAS H6T 2%
1w LA20 045 46
1004 NN ARG 2Y
1905 216367 41
1904 244,284 68
w07 269,918.89
1008
Than
1910
1911 2 WU04.0005 06
112 9.644,20481 10,298 654 97

Totals.. .. . ' 190,675,507 66 7,276,481 98 2,010,860.12 199 960,540 67

* Of this amount, $19
P Or this amount, $387

A0 was premium upon the new stoek issued by the British Ameriea and the Wost
SO0 was premium upon now stock issued by the British Ameriea and the Wostorn
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Extablished 180

—  BONDS —

Our Bonds offer the small investor an opportunity to invest his money profitably and without risk. We
issue them in sums of one hundred dollars and upwards,
secumulated experience of considerably more than half a century is brought to bear upon the selection of the
wecurities in which the Bondholders and Shareholders’ moneys are invested,

AUTHORIZED TRUSTEE INVESTMENT.

We shall be glad to send you a copy of our Annual Report and all particulars,

CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, TORONTO.

The Corporation was established in 1855, and the

These Bonds are by law an

e |

oME Banke Canana

Head TORONTO &0k ]

Oftice St. Wes!
Branches and Connections throughout Canada
SIX OFFICES IN MONTRE\L

Main Office, Traneportation Building, St. James Street
Bonaventure Branch, 523 St. James Street
Hocheloge Branch, Corner Cuvillier and Ontario Streete
Mount Royel Branch, Coraer Mount Reyal and Papinesu Avenues.
Pepinesu Brench, Pepinesu Square
St. Denie Branch, 478 St. Denis Street

KDWIN HANSCN WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bidg.
MONTREAL
Investment Brokers

Government, Municipal, Rallway and Industrial Bonds
end Securities BOUGHT and SULD.
Investments suitable for Insurance Compenies and

Trust Estates aiways on hand
Members Montreal Stock Kxchange,
CABLE ADDRHNSS : HANSON, MONTREAL

CABLE ADDRESS “ RYKERT "

E. G. RYKERT & COMPANY

Stocks Bonds and Investments
22 St. John Street,
MONTREAL.

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
C fal Municipal Audits and Investigations
Liquidations and Insolvencies.

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

Quebec Bank Building MONTREAL

British American Bank Nete Co., Lid.

Noad Ofiee: WELLINGTON STREET, OTTAWA, CANADA

Most modern and complete appliances for the production and
protection against counterfeiting of BANK NOTES, BONDS,
CHACK CHRRTIFICATES, POSTAGE and REVENUE STAMPS
and all Documeuts of 8 Monetary value,

The work executed by this Company is accepted hz the

LONDON, NEW YORK, BOSTON and other Steck gos

P. 5. ROSS & SONS

Chartered Accountants and

Trustees, Etc.
142 Notre Dame St. West, Moatreal

MONTREAL WINNIPEG ST. JOHN, N.B.
LONDON, ENGLAND

Branch Otfices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

THE CHRONICLE

— —_—

EDWIN P. PEARSON

AGERRTY

NORTHERN
ASSURANCE Cc.

orPPICES !

Adclaide St. Bast, Toromle

Is filed regularly in leading offices
throughout Canada; advertising in
its columns has a permanent
value. o o K o o

GOVEREMENT, MURICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation hond issues suitable for the investment
of the funds of banks, trust and insurance companies, estates and private invest.
ors.  The securities we offer combine the two easentials of a satisfactory invest-
menl, namely, safety and geod interest return.

WOOD.GUNDY & COMPANY.

TORONTO, CAN.
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THE MODEST RETURNS OF CANADIAN FIRE
INSURANCE.

['ie opinion that fire insurance in Canada s a golld
ne for those concerned in it persists with amazing
ity In the public mind it is wide-spread and
I more obviously the opinion persists in the minds
liticians and legislators who regard fire insuranc

i fact, insurance of all kinds, as an casyv mark

Jien a handsome inerease in the returns from taxa
0 1o wanted.  Nothing could he farther from th
th than this widely-spread impression. Se far from

Lemg a gold mine to those who hazard their capitil
woit, the fire companies on the whole, have obtained
cvecedingly modest returns as a result of their activ
tiee Itis not, of course, dented that in some instanc

{0 and even handsome returns have been secured,
It these are due either to steadfast persistence in a
refusal to write anything but a particular class of hus
ne-~ of high grade, or to an accumulation of fund
over o prolonged period, resulting in a large carning

g
| !

| . .
thirty-eight vears
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power fron investuents apart altogether from the
underwriting experience of a particular year
Tuomry-ronr Years' ExperieNer
The subjoined tables show the experience of  the
Canadian fire companies in Canada during the last
During that period, they have re-
ceived in premiums $100.675.207, and they have paid
Of the
15 represented by the pay

out in losses and for expenses $103,508,152
latter total 127868 328
ments for losses, an amount equal to 6701 per cent
of the premiums received. Tt is a heavy ratio, swelled,
of course, by the unhappy experiences of a crowd of
unfortunates, who have gone to wreck in a business
where the hazards sometimes put to stern test even
the strongest and most conservative of the organiza-
tions engaged in it, and which, when not properly
directed is perhaps as easy a way of losing money as
any activity of ordinary commercial life.  Practically
what the figures show is this, that on the whole the

| dividends of the fire companies have been paud from

CANADIAN FIRE COMPANIES EXPENDITURE FOR
THE YEARS 1875 TO 1912.

Year Losses paid

$ s

s

-zt

\T.IH oF
5.004 1,

1906

1907 59 ¢ 5 T e 586,024

1908 NI T o au e HATLONE

1909 54 26 w3 e B8 86 e . 4412, |'1'|

1910 e @ Sl B4 mal w8 W 49748

1411 WA A e b Slelais TN . 5,298.9

1912 O3 B R ek Fm e 43 NE BV EF B 5,662,
Totals. . 127,868,327 51

e Hlm'-ﬂ

General Dividends Total nlf.‘illrummo\o-r
Expenses " i Expenditures “xpenditute
¥ Snareholders pe
d The Reverse
$ cts. $ cts $ cts $ oty
985, 926.28 159,608 88 ‘
1,342,268.96 :
,234,662.83 d
1,026,354.51 d
938,436.79 d
889,409.73 ¢
901,679.10 d
917,626.03 lltl S13.47 d

925,970 11
871,037 m.

110,480 ml

I.o:il.ﬁsﬁ e
1,008 16% 74
1,064,667.52
1.114,472.16
1.198,806.97

451

EL!M‘.’.!L’.XOR d
402418854

50,040 H
4754186
1T 424 80

1,402,470 67
1,394,742.10
1.624,637.05
1,921,904.22
2,032,419.20
2,276,809 16
2,612,276.00
2.809,501.20
2,709,520.15
2,981,601 05
2,162,540 95
2,785,940 01
2,941,149 99
3,231.3
2,566,678
3,907,664 6!

279,202 52
-u,rm a9
11923741
329,000 65

" 191,240 12

66.639.x246" G814,167 06 20022231937 4 256,460.70
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000

CANADIAN TRUSTEES
J. 0. GRAVEL,

] K. W. BLACKWELL,

TANCREDE BIENVENU.

Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000

Canadian Branchs Head Office, Guardian Bullding, MONTREAL.

P‘id’“p c&pital. “.wo.ow |

BERTRAM E. HARDS,

|
. M. LAMBERT, Manager. ’!
Assistant Manager. ‘

LIVERPOOL )

LONDON

CANADA BRANCH HEAD OFFICE, MONTREAL.
DIRECTORS :
e Esa  William Molson Macpherson Esa
........ nd Esq

J W Binnie Deputy Manager

Head Office 112 St. James Strect, Montreal

DIRCLTORS :
) Gardner Thompson. Presadent and Managing Director
) W Binie, Vice.Presdent and Secretary.
Su Alexandre Lacoste M. Chevalier Esa. Wm. Molson Macpherson Esq
T J Drummond Esa. A G Demt Esa. J. C. Rimmer Esq. John Emo Esa

Limited

the Northern Assurance Co.

“Strong as the Strongest’

HEAD OFFICE FOR CANADA,
Accumulated Funds, $38,800,000 88 NOTRE DAME STREET WEST,

. E. MOBERLY, Supt. of Ageneles.

ROBERT W. TYRE, Manager.

MONTREAL. 1
|

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808.
Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal

JOHN G. BORTHWICRK
Canodien Wanager

.. THE ..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORAT il) BY ROYAL (THA-IT!R AD TR
CAPITAL PAID UP $2,241,373
TOTAL CASH ASSETS 22,457,413

Head Oftice for Canada, - MONTREAL
W. KENREDY, W. 8. COLLEY, Joint Monagers. |
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the earning power of the capital which has been con-
tributed to them by stockholders and has at all times
heen available for the protection of policyholders. In
affording that protection a good deal of this capital
has heen lost; a good deal more of it has secured only
the most nominal of returns and on a thorough analy
«is it would probably be found that only a minor part
of it has achieved returns anything like commensurate
with the great risks taken. In any case, capital cm-
oloved in a legitimate business enterprise is entitled
to expect from that enterprise a fair return, and
it cannot be said of fire insurance in Can
ada that it has given to those engaged in it more than
the legitimate return to which they are duly entitled
The companies which have been conducted with dis
cretion have reaped the fruits of that discretion, al-
though sometimes owing to unexpected blows from
the conflagration hazard to a considerably lesser ex-
tent than they deserved. Those conducted without
discretion  have suffered accordingly. DBut on the
whole, it is a fair statement of the case to say that
capital invested in fire insurance in Canada has yicld
ed very modest returns.

SPANISH RIVER'S REPORT.

An Uninspiring Document— Preferred Dividend not
Earned—Change in Personel of Board.

The long-awaited and eagerly anticipated Spanish
River report for the year ended June 30, 1913, is not
a cheerful document. After carrying forward intact
and treating as assets a very considerable amount of
deferred charges, and without making provision for
depreciation, or for the expenses of financing, the
Company on July 1, had as net profits from opera
tions for the year an amount of $190,754. A surplus
of 80,280 remained from the previous year's opera
tions—making the total amount available for pre
ferred dividend $197,035, which, after allowance for
the preferred dividend, left a balance of just $160.24.
So that in fact the preferred dividend was not fully
carned during the last 12 months. The originating
cause of the present condition of affairs, how
ever, appears to be the poor experience of
the six months, December 31, 1911, to June 30,
1912, Upon December 31, 1911, the reserve and
aurplus account amounted to $91,551.  Although the
manufacturing profits for the six months intervening
and ending June 30, 1912, were only $54,645, making
$140,106 in all available, the Company paid in pre-
ferred dividends $70,000 in addition to bond interest
and other charges amounting to $69,016, or $139,010

The surplus therefore appears upon successive
dates as follows :—December 31, 1911, $91,551; Junc
30, 1012, $6,280; June 30, 1913, $160.

HEeAvy LIABILITIES.

The Company's liabilities as shown in the balance
<heet, are very heavy. They include an advance of
£357,000 from the Royal Bank, the collateral consist
ing of the inventories, notes and accounts receivable,
the latter appearing in the statement at $338,000
There is also a loan of $605,000 from the Dominion
Bond Company, which with accrued interest amounts
to $617,000, and accounts payable of $509,000. On
the assets side the shareholders will find these items:
commissions, discounts and expenses in connection
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with issues of securities, $412,3435; qther deferred
charges, $00,021, a total of §511,006. That is to say,
no provision has been made this year for cost of
financing.  The step has been deferred until times are
more prosperous and meantime that cost is carried
as an asset,  Likewise, no provision has been made
for depreciation.  But  the  President, Mr. Wat
son, in a preliminary note, records the opinion
of the directors that the annual charge of 3
per cent. for the redemption of the bonds of both the
Spanish River, and Ontario Pulp Companies (a sink-
ing fund estimated sufficient to retire these issues in
about seventeen years), is ample provision as against
depreciation.  Mr. Watson also takes the view that
as the successful operation of paper mills requires
the highest state of efficiency, the cost of maintaining
this standard, charged as it is against operating cost,
should be sufficient reserve against a shading in value
of plant.

Assets, including the deferred charges above men-
tioned, aggregate $11,607,101, the surplus over la-
bilities heing as noted above $160.24.

Tue OUTLOOK.

Mr. Watson, who was vice-president and general
manager at the close of the Company’s fiscal year, in
explaining the rather dubious showing made, recalls
the delays of six months in the operation of the first
two paper machines at the Espanola plant, and the
subsequent curtailment in the output of these ma-
chines and the two at the Sturgeon Falls plant owing
to defects in construction, which reduced the total
production from a normal capacity of 45,000 tons on
the four machines to 35,000 tons. These machines,
he states, as well as two additional machines which
have been installed at the Espanala plant, the latter
having a daily capacity of 60 tons, are now all in
successful operation, and Mr. Watson estimates the
probable production of the six machines for the cur
rent fiscal year at 63,000 tons as against 35000 tons
for the preceding year. Confidence is expressed
upon behalf of the directors that the results of the
current year's operations will prove satisfactory to
sharcholders.

It is also announced that arrangements have been
made for a London financial group to take an issue
of £300,000 term notes at 95, At the annual mecting
which is fixed for October 30, a new board will he
elected consisting entirely of representatives of the
Lake Superior interests with the exception of Mr.
Watson, the president. The old Spanish River in-
terests are retiring.

THE LIFE ADVERTISING MOVEMENT.

The movement for concerted advertising of life
insurance, which is heing pushed forward in the
United States and was reported some time ago to
have collapsed, has now, it appears, taken a new form,
The companies having proved acamant to the
appeals to put their hands in their pocket for this
object, an appeal is to be made to agents to find the
wherewithal for the campaign. At the Atlantic City
Convention of the National Association of Life Un
derwriters, Warren M. Horner, chairman of the
committee on publicity, education and conservation,
suggested the amount asked for from agents should
be five cents per $1,000 on the basis of individual
production and five cents per thousand on the basis
of agency production.

PRSI
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LONDON &
LANCASHIRE

FIRE

MPANY

INCURANCE

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., Cor. St. John St.. MONTREAL
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LONDON&
LANCASHIRE |

GUARANTEE & !

ACCIDENT l
ot

HEAD OFFICE - - - TORONTO

MONTREAL BRANCH: Thomas F. Dobbla, Resideat
Secretary, 164 St. Jomes St.
QUEBEC BRANCH: C. E. Swoed, Resldent Secretery,
81 St. Peter St

I

WINNIPEG ARANCH: A. W. Blake, District Secretary,
Cauade Bulldingd, Doaald Street

Public Liability, Plate Glass.
GARADIAW ﬂllm‘l ~Heon. C. J. Deberty

—
—_—

The Yorkshire Insurance Co., Limited

of YORK ENGLAND.
ASSETS, $13,000,000

FIRE INSURANCE granted on every description of property at Tarifl rates,
LIVE STOCK INSURANCE. This Company has a large Live Stock business in KEngland and elsewhere, and is the
FIRST COMPANY, licensed by the FRDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion.

APPLICATIONS FOR AGENCIES are invited from responsible persons,
ACCIDENT DEPARTMENT . —Personal Accident, Sickness, Rmployers' Liability, Klevator Liability, Teams Liability,

Alphease Racine, Ksq.
Canadian Manager, P. M. WICKHAM, Montreal.

Established 1824.

0. 1. Boswerth, Esq. Alex. L. MacLasrin, Esq.

WESTERN l

Assurance Company
Incorporated in 1851,

ASSETS over $3,000,000.00
LOSSES paid since organization of Com-
pony .« . over $56,000,000

DIRECTORS e
Hoa. GEO. A. COX, Presideat. V. R. BROCK, Vice-Presideat.
W. B. NEIKLE, Naaaging Director.
R0BT. BICRERDIKE, AP, Z. A. LASH, K.C, LL.D.

b. 5. BANRA L. W. CoX
JONN HOSKIN, K.C., LLD  GEO. A. NORROW
ALEL. LAIRD FREDERIC NICHOLLS [C.V.0.
AUGUSTUS MYERS COL. SIR NENRY M. PELLATT,
JARES KERR 0SBORAE € R VOOD

HEAD OFFICE TORONTO

FOUNDED 1793,

INSURANCE COMPANY OF

NORTH AMERICA
PHILADELPHIA, PA.

CAPITAL, . . . . $4,000,000.00
L SURPLUS TO POLICY HOLDERS . 8,844,871.95
ASSETS . . . 17,816,188.57
LOSSES PAID EXCEED . .  159,000,000.00

ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA. MONTREAL

LONDON MUTUAL
§ FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assots on Docomber 3ist, 1912 - - $1,012,673.58

Lisbilities on Decomber 3ist, 1912 - -  $368,334.8!

SURPLUS on Dosomber 3ist, 1912 $644,338.77

Soourity for Polley Holders - - $1,031,161. 17
F. D. WILLIAMS,
Managing Director

e
—_————————

THE LIPE AGENTS' MANUAL - $3.00

Published by the Chronicle, Montreal
—_—
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LATEST CROP ESTIMATES.

Spring Wheat, 188,468,000 Bushels—Oats, 391,-
418,000 bushels—Yield of 21.15 Bushels Per
Acre for all Wheat.

\ Dulletin issued by the census and statistics office
of the Department of Trade and Commerce, gives a
provisional estimate of the yield of the principal grain
crops and also the average quality of these crops at
harvest time.

The estimates given a month ago are slightly greater
than those now issued, which may be said to be based
more or less on results of threshing. The final
¢-timates, based altogether on threshing results and

Jeulated on corrected areas, will be issued as usual
on December 15,

SPRING WHEAT SHows INCREASE OF 6,000,000
BUSHELS.

I‘or spring wheat the estimate for the end of Sep-
fember 15 188,468,000 bushels, as compared with 182,
%40 400 bushels last year. For fall wheat the estimate
i~ 10,107,000 bushels, as against 16,396,000 bush-
i« last year and 18,481,000 bushels in the pre-
liminary estimate this year. The total estimated wheat
production this year is therefore 207,575,000 bushels,
as against 199,230,000 bushels last year, an increase
of 8.330,000 bushels, or 414 per cent. The yield per
acre for all wheat is 21.15 bushels, as compared with
2042 bushels last year. Oats show a total yield of
301,418,000 bushels, and an average yield of 40.57
bushels, as compared with 361,733,000 bushels and an
average yield of 39.25 bushels. Barley gives an esti-
mated total yield of 44,348,000 bushels, and an aver
age of 31.00 bushels per acre, as compared with 44,-
014,000 bushels and an average of 31.10 bushels in
1912, For this year the total production of rye is
2,550,000 bushels, of peas 3,974,000 bushels, of buck-
wheat 7,600,000 bushels, of flax 14,912,000 bushels, of
mixed grains 17,178,000 bushels, of corn for husking
14,086,000 bushels, of beans 089,500 bushels, as com
pared with a total yield last year for rye of 2,594,000
bushels, for peas of 3,773,500 bushels, for buckwheat
of 10,193,000 bushels, for flax of 21,681,500 bushcls,
for mixed grains of 17,952,000 bushels, for corn for
husking of 16,569,800 bushels, for beans of 1,040,800

bushels.
Hicu Quarity of Awt Crors.

Ior the three northwest provinces the total yield of
spring wheat is estimated at 183,852,000 bushels, of
fall wheat at 5,264,000 bushels, of oats at 239,505,000
bushels, of barley at 27,004,000 bushels, of rye at
(80,000 bushels, of flax at 14,808,000 bushels.

The average quality of these crops measured upon
a per cent. basis of 100, as representing grain well
headed, well-filled, well-saved, and unaffected to any
appreciable extent by frost, rust, smut, etc., is as fol-
lows: Spring wheat, 89.17; oats 90.52; barley, 88.25;
rve, 85.41 ; peas, 81.71 ; beans, 78.48; buckwheat, 73.40;
mixed grains, 90.59; flax, 82.68; corn for husking,
2510, Of these, wheat, oats, barley, and rye are above
average quality for either of the two last years.

I'he potato and root crops continue to show good
figures as representing average condition during
growth, The condition of potatoes is 83.50, turnips
8202, mangols 83.64, sugar beets, 82.03.
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OGILVIE FLOUR MILLS GOOD SHOWING.

An excellent report for the year ended August 31
last, is published by the Ogilvie Flour Mills Com-
pany.

Profits at $570,734 show an advance of some
$55,000 over last year's total of $521,431, these carn-
ings being equivalent to 13.27 per cent. on the com-
mon stock against 11.00 last year. Following is the
profit and loss statement in comparison with the two
previous years:

PROFIT AND LOSS,
(Cents Omitted.)

1913, 1912, 1911,
Profits.. .. .. .. .. LL8076,734 $521,431 $481L310
Bond Interest.. .. .. .. .. .. 105,000 105,000

105,000

$471,734  $416,431  $376,310
140,000

Preferred Dividend. . . 140,000

L. 331,734 $276,431

140,000

Available for Common..
Percentage.. .. .. .. .. .. .. 1327 11.06 .45
Common Stock Dividend.. .. 200,000 200,000 200,060

The total at credit of profit and loss account is
$472,523. A feature of the balance sheet is the
writing down of goodwill, trademarks, ete,, from
$1,000,000 to the nominal figure of one dollar.
This has been effected through a recent valuation
having shown that the real value of the Company’s
properties was over $2,000,000 in excess of the figures
at which they were carried in the books of the Com-
pany. The directors felt justified in adding $830,304
of this excess valuation to the proyerty accounts.
This with $160,604 transferred from the profit and
loss account enabled the Company to write down
good will, trade marks, and patent rights as stated.
The balance sheet shows some large changes partly
as a result of the construction of the Medicine Hat
plant and new elevators, the cost of which is to be
defrayed by the forthcoming issue of 6 per cent. first
mortgage gold bonds. During the year, the Com-
pany increased its liability to the Dank of Montreal
from $754,082 to $1,447850. Total assets at August
31 last, were $8,8R0,737, liquid assets being as fol-
lows in comparison with previous years:—

LIQUID ASSETS.

(Cents Omitted.)

1913. 1912 1911,
Ohl.. oo sv o0 45w si 3,949 $ 61,249 § 27212
Bille and Accounts Re-
cefvable.. .. .. .. .. 1474541 1,350,600 1,192,634
Wheat, Ete. on Hand.. .. 1,280,847 1,086,147 1,908,374
Investments, Stable Plant,
Ete.. .. v e ee e. 220,988 208,487 211,888

Liquid Assets.. L.$2,080,328 2,696,484  $3,340,008

At the annual meeting, Mr. W. A. Black, vice-
president and managing director, stated with regard
to the new mill at Medicine Hat, that the buildings
have been erected, and much of the necessary interior
work completed, to double the present capacity at
the least possible outlay, so that if the openings of
the Panama canal should offer other and newer mar-
kets, or the trade in the Orient should develop into
more generous proportions for the higher grades of
flour, the Company will be in a position to take ad-
Mr. Hosmer,
the president, thinks that the outlook is very encour-
aging owing to the enormous quantity of high-grade
wheat which has been produced in the Canadian West
this year.

.
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1918

Capital Fully Subscribed . $14,750.000
Capital Paid Up 1,475,000
Life Fund, and Special Trust
Funds, ... 68,056,830
Total Annual Income exceeds 39,500,000
Total Funds exceed “8,000,000
Total Fire Losses Paid 155,780,550
Deposit with Dominion Govern-
ment . ' . ‘ . 1,284 327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:

GCommercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON En‘llnd

(As at 31st December 1918)

Capital Fully Paid $500000
Fire Premiums 1912, Net $2.421 745
lnlerest. Net . AA]?L@_E’O
Total lm‘ome ‘32‘549.(195
Funds .+« o o v .. $4000000
Deposit with Dominion Gov'nt $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company Lirmled -hﬂe Fundx uceed
$118,000,000 .© . .

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch:—

Commercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

J. McGREGOR,

Manager

Manasger
INSURANCE

SUN OFFICE

FOUNDED A.D. I710.

Head Office s
Threadneedle Street - London, England
The Oldest Insurance Office In the World

Surplus over Capital and all Liabilities exceeds

SIO 000,000

Canadlan Branch :
15 Wellingten Street East, Toronto, Ont.
H.M.BLACKBURN, Manager
This Company commenced business in Canada by

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

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets : $11,404,634.79
Total Losses Pald : 70,700,345.46

J. W. Tatley, Manager.
MONTREAL.
Applisstions for Agoncies Invited.

ESTABLISHED 18090
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacNineER, Fsg, Chairman  Cuas. F, 8188, RsQ
G. N. MonCEL, HsQ. Wa. McMasTeR KHog.

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

RANDALL DAVIDSON, Manager.

[ ANGLO -AMERICAN

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

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

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1889,
1. A. LAVALLEEK, President. F. Paak, Provincial Manager.

Head Office: 2OOM,2oDULUTH BUILDING

MONTREAL.
—_——
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SUPERVISION OF MUNICIPAL LOANS,
London “Economist” Urges Necessity for Precautions
by an Over-riding Authority as in England—

Want of Supervision Raises Rates—Nine Months'

Municipal Issues in London in 1913 Double what

they were for 1912,

Phat in the interests of Canadian ratepayers
of DBritish investors the creation of an au
thority to supervise the borrowings of  Canadian
nunicipalities is required, is urged by the London
Jiconomist. That journal points out that during the
fr<t nine months of the current year, Canadian
municipal borrowings in London aggregated £0,225,
=05, as compared with £4.301,300 in the first nme

well as

period of 1911, and suggests that the fact that there

no sort of ~ll])¢:r\‘i~i'l|| over these horrowings coi
tainly goes against the borrowers and tends to rais
e rate at which they are able to contract loans in
London. The Economist regrets that the Ottawa
Government exercises no general control over mun
cipal finance,  “TET says the Lconomist, “the Cen
il Government would begin by tabulating and pub
lishing the exact financial position of all Canadian
unicipalities, that alone would act as a very A it
e check, though it would by no means put the
Canadian municipality under the <afeguards which
apply to our _own towns mn the United Kingdom
In England, for instance, loans can be obtained by
arban authorities by a provisional order of the Local
Government Board without the costly  formality of
a private Act. But the financial position must b
made perfectly clear; so must the purposes on which
the money borrowed will be spent; the terms of 1
payment must be in accordance with the law, and
when it comes to an issue of stock the minimum
price is fixed by the Local Government doard.  In
Jiort, the borrowings of local authorities in England
ire not only circumseribed by law, but are watched
md controlled by a central body, whose honesty 1
hove suspicion, and whose competence will not I
ceriously questioned.  All local loans in England have
1o be obtained either by Act of Parliament, or by a
provisional order of the Local Government Board
In both cases there is close supervision by the Board
[f these safeguards are necessary an an old and
citled country where ratepayers are strongly opposcd
(o extravagance, they are doubly desirable in a new
country full of pushful - communities which are
cager to develop as quickly as possible without much
regard to the expense so long as the money is not
raised by taxation.”

ABUNDANCE OF MONEY FOR MORTGAGE LOANS.

But a Higher Rate of Interest has to be Paid=Credit
Foncier has Issued $12,000,000 Debentures this
Year.

“T'here is an abundance of money for mortgage
oans in Canada,” said Mr. Chevalier, of Montreal,
general manager of the Credit Foncier k. C, in Ed
monton the other day.  “But,” he added, “the bor
rower must pay a higher rate of interest than
formerly. This  condition is general.”  The rate
0 Europe now is 3 per cent, as against 4 per
ent. until recently, and there is nothing to indicate
that the price will  be lower in  the near
future, though Mr. Chevalier predicted that the mar
keting of the exceptionally large crop of grain n the
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prairie provinces is bound to exercise a

Honths of 1012, and £3,004,245 in the corresponding ! that total $p.113,000 has heen loaned on

37

alutary in
fluence in making local money conditions much easier
Mr. Chevalier said that his company had experienc

ed no difficulty in obtaining large sums of money for

! mortgage purposes in Canada The Credit Foncter is

sued debentures for $7,000,000 last January and agam
in September a further issue of £3,000,000 Wias SHCCess
fully floated, making a total of 812,000,000 horrowed
for mortgage advances during the hrst nime m mths
of 1913, The company paid i higher rate of interest
than formerly, but has not so ta mcreased the rate
charged to its clients.

“Our total investments in Canada amount to mare
than $50.000,000." Mr. Chevalier continued, “and of
rural and
city properties in Aberta during the last seven years
The money searcity has not cansed any alteration
the policy of the company. and no halt has heen called
in its lending aperations.”

WHERE BRITISH CAPITAL IS GOING THIS
YEAR.

Of the public 1sses of new capital made - Lon
don during the nrst mne months of the current yeat
more than one-sixth were for Canadian borrower
and enterprises.  The total issues of the nine months
are £150,321,400, Canadian 1ssu representing £27,
303,200, or more than hali the amount sent to the
everseas parts of the Empire. The following table
compiled by the London Economist shows the destina
tion of this new capital in detail

First Nine First Nine  First Nine
Months of  Months of Months of
Year 1911 Year 19120 Yoear 1
{ { t
United Kingdom total 22,104 20 6.5633.400 20,095,200

Hiitish Possessions
Australasin
Canadian Dominton
India and Ceylon

o006 X00

South Afriea 1OS0, B00 ‘.‘,\| X [ B LRI
Other British Possns 4549500 4,125,900 2,820,600
39,433,500 45,001,500 L6048 000
Forelgn Countrivs ) .
Austria Hungary 1,583,600 \I H7,200
Bulgaria Nl §|l
Denmark 2 A0 00N Nil
Finland w0000 Nil
France 234,400 Nil
Germany and Possns 202,000 Nil
Norway ‘ LOON Hon ' D ONY 00
Russia 2 316,000 1A%, 400 B2 4,600
Turkey. Nil Nil Nil
Gree . : GX6, 800 Nil Nil
Other European .
countrics 1,062,500 15,200
Dutch East Indies 114,700 10,000
Argenting w405 000 14,897,200 10,115,000
Brazil. 15,108, 100 12,560,300 10,005, 100
Contral America 192,000 L0160 $14,000
Chill 2415,700 24952 200 2676,900
Cuba HHo1a00 RN, 000 G100
Mexico s 1,127,800 SOBRL00 10,641,500
Other South American )
Republics 400,000 Nil
Philippine Islands Nil 712 H00
United States 19,525,200 G 11080 300
China 743400 [l 6 888,000
ey 200,400 < N a0 00
Japan Nit 3,240,800 Nil
Persia 1,206,200 Nt Nil
Other forclen countrics 41800 282800
Total TH8G0 L0 ' 61.718 )
Total for first nin
1% 200 151,00 ) 160.821,400

months
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The Employers’ Liability

Assurance Corporation Limited | canadian

# u wn# OF LONDON, ENGLAND : @ Government
D it
TRANSACTS: °
Personal Accident, Health, Liability, ﬂ,‘l',l"
‘ Fidelity Guarantee and Fire Insurance.

§ i STANDS FIRST
'-. ! Most Liberal Policles Issued in the liberality of is Pol-
Offices: MONTREAL, TORONTO | r conrsets, in fasscial
Managers for Cannde, GRIFFIN & WOODLAND, sirongih, and In the Ilber-
JOHN JENKINS, Fire Superintendent.} allty of s loss seftioments

THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL
CAPITAL $500,000.00
‘ Personal Accident, Sickness, Plate-Glass, Guarantee and Liability

nsurance.
Board of Directors: !l
S. M. EWING, President J. 8. N. DOUGALL, Vice-President
HON. N, CURRY, JAMES McGREGOR, J. K. OSBORNE, T. H. HUDSON
| T. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL
J Traders Bank Bullding FOUNDED 1871 Merchants Bank Building

| The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

: of LONDON, England
Accident, Health, Employers’ Liability,Guarantee sna Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES

ASSETS EXCEED - - - $11,260,000
CLAIMS PAID, over - - $45,000,000
Canadian Head Office - - - - TORONTO, Ontario

CHARLES H. NEELY, General Manager for Canada and Newfoundland.

“ The CANADIAN RAILWAY ACCIDENT INSURANCE GOMPANYj

112 ST. JAMES STREET, MONTREAL, CANADA

I All classes of Personal Accident and Health Insurance, Employers’
Liability, Elevator Liability, Teams Liability and Automobile Insurance.

LOWEST RATES CONSISTENT WITH SAFETY.
All Policies guaranteed by The Liverpool and London and Globe Insuraace Co., Limited.
ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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TORONTO RAILWAY DEAL.

THE CHRONICLE. No. 42

Valnators' Figures—An “Intangible Value" of over |

$10,000,000.
\ayvor Hocken has submitted to the Toronto city
nneil all the papers in connection with the negotia

tions for the purchase by the city of the Toronto Rail-
wav Company and the Toronto Eleetrie Light Com
nan It is expected that an agreement will he

reached in time for the question to be submitted to the
ratepavers on January 1st. Besides the correspond
ence between himself and Sir William MacKenzie, the
mavor submitted the reports of the expert valuators
engaged by the city.  For the railway these were I
| \rnu]xlv of (‘Ili(‘.'lgﬂ. and Jollll W. !\'n_\'(‘\" of Tnl‘nn
to; for the electric light plant, R. A. Ross, of Mont
real. The price to be paid for the railway property is
£22,000,000 and for the electric light plant, $8,000,000.
This is how Mayor Hocken figured out the value
of what Toronto would get in buying the Toronto
Railway for $2,000,000, from the experts’ report :

Net present value.. .. .. .. .. .. .. .. 8 9804488
Intangible value, franchises, etc.. ..

. 10,713
Increase in real estate.. PR Y I 627,035
Net civie car line deficit. . ’ 670,884
Total T e IR .. $21,905,957
Toronte MOBRINIE ' s% ¢4 o5 iv s 5% v aw 0a 336,447
Total .. $22,242 404

The estimate of the Toronto Electric Light Com
pany’s assets made by R. A, Ross and others is sum
marized as follows:
Present value. .

.8 5,339,617
Real estate. .

793,137

..% 6,132,754
This leaves the sum of $1,867,246 to be paid for
franchise and business if the city buys at $8,000,000.
The amount to be saved in cconomy of operation is
estimated by civie officials at $150,000, which would
provide interest and sinking fund on $2,300,000.

Total.

LONDON NEW ISSUES GOING VERY BADLY.

There are early expectations in London, according
to the correspondent of the N. Y. Journal of Com
merce, of a severe congestion of securities in under
writers” hands which must be financed by the banks.

It is definitely understood that 88 per cent. of the
Province of Alberta loan has been left to the under
writers.  This month $6,362,000 in Canadian Gov-
ernment  provincial and municipal bonds have been
offered in London, and of this only 30 p.c. has been
subscribed to by investors. The same situation
applies to issues by industrial companies. The Van-
couver Power Company recently placed on the mar
ket an issue of $650,000 debenture bonds, and of this
70 per cent. have fallen back on the underwriters’
hands.  Other important issues, including the New
Zealand loan, have been failures.

This state of affairs, financiers in London say,
cammot continue without causing acute money strin
geney, and they are of the opinion that the banks
must veto new capital issues until conditions improve.
There is a fear of a further increase in the bank rate
hefore the end of the year. The stock market is ex
tremely nervous and the immediate outlook is con-
sidered very unsatisfactory.

2. 1439

HUGE ASSETS OF INSURANCE COMPANIES.

327 U. 8. and Canadian Companies have over
Five and a Half Billion Dollars of Assets—Nine
Organisations have over $100,000,000 each.

Over five and one half billions of dollars in assets
are held by the millionaire insurance organizations
of the United States and Canada, which at the close
of 1912 were three hundred and twenty-seven in
number.  Compared with the previous year there is
shown a net gain of ecleven in number and nearly
three hundred and twenty millions in amount.

The current number of the Imsurance Press pre
sents a complete list of these millionaire insurance
organizations arranged in order of magnitude. The
accumulations which the life insurance companies are
compelled by law to make naturally give them pro-
minent place in the table. T'wenty-two of them out-
rank the largest fire insurance company, while of
the first fifty names, thirty-six are those of life in-
surance organizations, not including three fraternal
orders which also rank better than number fifty.
Casualty co apanies do not appear until number fifty
seven is reached, excluding some large organizations
which transact both life and casualty business. T'he
largest fraternal order (the LO.F.) occupies thirty
third place with nearly twenty-one millions of assets,
while three others report individually over ten
millions.

An analysis of the table shows nine organizations
with over one hundred millions, eight have between
fifty and a hundred, eighteen between twenty and
fifty, twenty-four between ten and twenty, while
forty-six have between five and ten millions, leaving
three hundred and twenty-two with less than five
millions each.

The following summary shows how the grand total
of over $5,500,000,000 is divided among the different
classes of companies, the life insurance organizations
heading the list with more than 83 per cent. of the
total:

106 Life companies.. .. . .. $4,580,712,69%

111 American fire and marine companies. . 520,195,305
38 Fraternal orders.. .. .. .. .. .. .. 143,692,034
37 Foreign fire and marine companies. 132,192,241
36 Casualty and surety companies ’ 123,336,001

327 Total. . .. $6,600,128,279

In this list the Sun Life of Canada appears in the
cighteenth place with $49,605,016 and the Canada
Life, nineteenth with $48,301,523. The six leading
companies are the following:—New York Life, $719,-
657,050; Mutual of New York, $509,125,040; Equit
able of N.Y., $513,319,201; Metropolitan of N.Y,,
$397,005,341; Northwestern Mutual of Milwaukee,
$207,764,038; Prudential of Newark, $201,510,195

The Western Canada Trust Company, which was
concerned in the issuc of the Canada Iron Corpora
tion's bonds in 1908, advises bondholders to agree
to the liquidators borrowing $2350,000, a  hability
ranking ahead of the bonds, in order to carry on at
least a portion of the Company’s business. The
foundry portion of the business will be continued.
This comprises plants at Fort William, St. Thomas
and Hamilton, Ont,, Three Rivers, Que., and Lon-

donderry, N.S.
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THE BRITISH AMERICA
ASSURANCE COMPANY

lncorporated : 1833

HEAD OFFICE : TORONTO
Old Rellable Progressive
Assets over . - $2,000,000.00

Losses paid since organization
over - - $36,000,000.00

DIRECTORS:

Hon GFO. A, (OX, President. W. K. BROCA, Vieo President

ROBT Illl KERDIKE, M.P W. B, MEIKLE

W. €O GEO, A, MORROW
JOHN I|HM(IN KO, LLD AUGUSTUS MYEKS
D. B, HANNA FREDEKIC NICHOLLX
ALEX. LAIKD JAMES KERR OSBORNE

Z A LARH K C LLD CoL,SIR HENRY M. PELLATT

E. R, WOOD

W R MrIKLE,
General Manader

E. F. GARROW,
Secretary

EVANS & JOHNSON, General Agents
26 St. Sacrament Street MONTREAL

First British Insuranee Established in Canada

A. D. 1804

Phenix Assurance Co.1u.

OF LONDON, ENGLAND. (Founded 1782)

FIRE LIFE
TOTAL RESOURCES, over - - §10200.00000
FIRE LOSSES - 23,000,000.00

DEPOSITS -ln Fuml Gummt and
Investments In Canada, for security
of Canadian policyholders oaly, exceed 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES. Apply to |

R. MacD. Paterson,

J. B. Paterson, I Managers.

c]\{OR IcH UNION
f?l E NSURANCE

JOCIETYLMITLD
]orwc/z (,frg/am'

INSURANCE AGAINST:

FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS
Head Office for Canada TORONTO
Head Office for Province of Queber MONTREAL
Agents wanted for the Accident Branch.

JOHN MucEWEN Superintendent for Quebec

Fire Insurance Expiration Books 50¢. & $2.00
THE CHRONICLE, - MONTREAL.

] 100 St. Francois Xavier St. - Montreal

Established 1864.

New York Underwriters
Agency.

A. & J. H. STODDART REGISTERED
100 William Street, NEW YORK

PROVINCIAL AGENTS.

Mureny, Love, Haninrox Joun, Wa. MoLsox
1} & In-m-, & ROBERT Y. HUNTKN
Toronto, Out, Montrell'Quc

OSLER, HAMMOND & NANTON, Witk & CALKIN
Winnipeg, Man St John, N B

ALFRED .. BELL. Epmusp T. HiaGs
Ihllhx N S, Charlottetown, P K|

YRE & Soxs, LT, St. John's, Nfid.

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

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed $ 2,000,000.00
Net Premiums in 1912 . §,303,255.00
Total Losses paid to 31st Dec., 1912 86,000,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager lor Canada !
MAURICE FERRAND

BRITISH

Office :

COLONIAL

ROYAL BUILDING, 2 Place d’Armes, -

FIRE INSURANCE
COMPANY

Montreal.

STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts

President : HON. C. E. DUBORD,

Director and Secretary, THEODORE MEUNIER

Manager : H. W. THOMSON.

INSPFECTORS,

CIAVIN Browsk, Jr, G Yonge Street, Toronto, Ontario.

R. T. Browx, P, O, Box 849, Regina, Sask.

B AL Cuancksors, P, O, Box 208, Montreal, Que.
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NEW LIFE COMPANY FORMING. ‘

Some time ago it was announced that Mr, 11, R, 8. |
McCabe, manager for the London & rancashire Life
at Winnipeg, had resigned and would assume an im-
portant position with a new life company. Further
particulars have just been announced.

The Company is to be known as the Winnipeg Life
and a provisional Directorate made up of well known
western business  and  professional men  has heen
formed.

The Company will have an authorized capital of
one million dollars and will commence the writing of
policies when $200,000 of the capital stock is sub
scribed and $25,000 paid up.

Associated with Mr. McCabe in the organization
work is Mr, F. O, Maber, formerly manager at Win
nipeg for the Royal Life.

The prospectus states that the Company will write
policies on all the recognized plans and under the
annual dividend system,

Arrangements are being completed to have the
Western Trust Company act as trustees for the new
Company.

ENGLISH COMPANY WANTS OPTION ON
CALIFORNIA FIRE.

\ large English fire insurance company is under
stood to have made an offer to the stockholders of
the California Fire of San Francisco for an option on
its entire capital at $95 a share. The par value is
$40 per share.  The plan is to continue the California
company under its present management if the deal
goes through, but the capital and surplus  will be
largely increased.

According to advices received from San Francisco
cighty per cent. of the stockholders have given an
option on their stock to an attorney of that city at
$5 a share. The option expires November 1. The
identity of the company which proposes the purchase
is being carefully concealed.

The California Fire is one of the numerous Ameri-
can companies which obtained last year a Dominion
license to operate in Canada. It confines its Canadian
activities, we believe, entirely to the western provinces,
Last year its Canadian net premium income was
S10.701 and it incurred only trifling losses.

SASKATCHEWAN'S HAIL INSURANCE.

During 1913, a total of 115 municipalities, cover-
ing more than one-half of the cropped area of the
province have been insured by the commission. The
municipalities range in area from 150,000 to 200,000
acres, and it is estimated that more than 20,000,000
acres of land in the grain growing territory are sub-
ject to taxation for government insurance, more than
to,000 farmers are affected, and the amount due
from all the municipalities in which the act has been
adopted, will be in the neighborhood of $800,000.
The amount of the claims to be met will not be less
than $600,000, and may be considerably more than
this sum, thinks Mr. J. E. Paynter, chairman of the
Saskatchewan Hail Insurance Commission.

While a complete statement as to the cost of ad-
ministration is not yet available, this is expected
to be small in proportion to the extent of the business
carried on under the auspices of the commission.

THE CHRONICLE.
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AN APPRECIATION OF THE CANADA LIFE.

An interesting appreciation of the Canada Life is
contributed by the London Insurance Record, which
remarks It was said with truth by one of the
speakers at the sixty-sixth annual meeting of the
Canada Life Assurance Company that “The progress
of Canada is challenging universal attention and its
advancement is  the the world”™  He
added that the Canada Life has kept pace with the
Dominion’s growth and will continue to do so in the
days to come; and he might well have claimed that
the records of the company prove his statement, and
that its present position from the actuarial and all
other standpoints fully justifies s prediction as to
the future. Progressive and enterprising throughout
its career, the Canada Life has won its greatest suc-
cess since the beginning of the present century.  In
the period which has elapsed a remarkable forward
movement has been effected, and while new business,
income and assets have been rapidly increasing, the
conditions which conduce to the making of profit
have also been improving, and the surpluses an-
nounced have been larger than at any previous period.
Thus, the Canada Life may be said to be at the zenith
of its strength and popularity, and so far from being
surprised that the report for 1913 should intimate
vet another breaking of records, we might almost
take it for granted that in some respects at least the
company will continue b advance for an indefinite
time."”

wonder of

THE SEPTEMBER FIRE LOSS.

The fire loss of the United States and Canada for
September, 1013, as compiled from the records of
the New York Journal of Commerce, shows a total
of $17,019,300. These fignres show an increase of
more than $4,000,000 over the record for Septe nber
of last year and $0,500,000 over the <ame month of
1911,

The following table gives a comparison of the
losses by fire during the rst nine months of this
year, together with the same time in 1912 and 1911,
also the losses by months for the balance of those
years:

1911 1912 1918,
January. $21,922.450 830,65 20,193,250
February . 16,415,000 084,600
March, .
April.
May.
June. 2,
Jnly‘ 15 20,660 900
August. : 1,105 800 21,180,700
September. 12,779,500 17,919,300

Total 9 months $175,088 800 $17X,466.550

October. 12,945,000

November, 18,680,600

December. 22,722,860
Total for year. . . .$234,337,250 §2

During the month under review there were 200
fires in the territory included in the record which in
each instance caused an estimated property damage
of $10,000 or over. The expensive fires during
June, July, August and September, 1013, have
brought the total for 1913 so far up to and in excess
of the sum charged against the first nine months of
1912. 'The current year will apparently be an un
satisfactory one for the fire underwriters,
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BRITISH anp CANADIAN | || Your carp
As a representative of the * Oldest Life Insurance
"lnEnwanEns Company in America’ will prove your best
introduction.
of NORWICH, ENGLAND,

ISSUING POLICIES OF THE THE MUTUAL LIFE

Norwich Union Fire Insurance Society

Limited, of NORWICH, ENGLAND. INSURANCE COMPANY

AGENTS WANTED AT ALL POINTS IN THE DOMINION. OF NEW YORK

Head Office for Canada, TORONTO
Head Office for Province of Quebec, MONTREAL

Impregnable Strength

JOHN MacEWEN, Superintendent for Quebec

Incomparable Dividends

MOUNT ROYAL ASSURANCE COMPANY Maximum Benelits

AUTHORIZED GAPITAL, - - 81,000,000 o
BEADOPPICR: - -  BONTREAL Minimum Net Cost
President, Hea. H. B. Reiaville Vice-President, J. M. Wilson

J. 6. OLEMENT, Jr,, General Manager

FOR TERMS TO PRODUCING AGENTS, ADDRESS:
Respensible Ageats wented is Montres! sad Proviace of Quebec

George T. Dexter

Union Mutual Life Insurance Co. || || 54 Nassau Street New York, N.Y.

Of Portland Maine.

FRED. E. RICHARDS, President.

Accepted value of Canadian Securities held

by Federal Gevernment for protection of policy-

helders, $1,208,076. THE LAW UNION & ROCK

All policies lssued with Annual Dividends on \\ INSURANCE CO. LIMITED, LONDON. Founded in 1809

payment of second year's annual premium, Asut‘ Exceed - $47,500,000.00

Exceptional opening for Agents, Province of r $10,500,000 invested in Canada.
Quebec and Eastern Ontarlo. rml. and ACCIDENT RISKS accepted.

Canadinn Head Office : mu. James Strest, Corner Place d'Armes
WALTER I. JOSEPH, Manager, e
181 St. James Street, Montreal.

Agents wanted in u-repnnned towns is Canadi
W. D. AIkkN, Superintendent, J. E E, DICI‘ON
Accident Dept, Canadian Manager

GUARANTEE AND ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE BURGLARY INSURANCE
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
MONTREAL TORONTO WI'"IC?Ptl.G CALGARY VANCOUVER
J. €. ROBERTS, President. C. A. WITHERS, General Manager J. L. TURQUAND, Secretary-Treasurer.
€. ROBERTS, Manager, Montrea! Branoh.

[ THE DOMINION OF CANADA

— — — ——————— —

I
The LIFE AGENTS' MANUAL
PRICE, $5.00

Fire Agents’ Toxt Book, $2.00
by J. Grlsweld,

THE CHRONIGLE -  MONTREAL Published by The Chronicle, Moatreal
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BRITISH UNEMPLOYMENT INSURANCE.
report for the first year of the operation of
nployment ansurance law under which pro-
1~ made during periods of unemploy vent and
for the great body of employes in the United

Keovgdom shows that 2,508,030 unemployment book
vere sned s 350020 claims for benefit were filed :
voidividual - working  men claimed  benefits

woelits paid aggregated $1,150,722; the lowest piny
nent for any one week was $23.350, and the highet
So3300 the year's gross income amounted to 11,
ooy at the close of the year there was an invest
ol balinee of $7.835,005; the maximum of unemploy
ol Talling within the provisions of the act was 118,
oo and the minimum, 67,000,

Ot the total annual income derived under the in
awrance act, the employers and workmen contributed
hont three-quarters and the State one-quarter. In

rge proportion of cases the unemployiment was
very short, 30 per cent. falling within the waiting
week during which no claim could be made, 62 per
cent. received benefits, while 7 per cent. were ex
cluded for various reasons, and 1 per cent. repre
sented  unemployment  which  continued after the
period during which benefits are paid.

—
THE CAMPAIGN AGAINST TAXATION.
(President Clark of the N. L. U. A.)

[t i the intention of this administration, in connec-
tion with the proposed campaign of education and
comservation, to give such publicity to this important
question for the benefit of the insuring public that
policyholders and legislators may be fully advised
as 1o the extent of this state and national disgrace.

Elizur Wright declared that the government should
15 soon taxits asylums or hospitals as to seek gain
from the deposits which foresight and affection had
et apart for the protection of thousands among the
nost helpless of ats citizens, A tax on life insur
ance 15 nothing more than a tax upon widows and
rphans. This declaration was made in 1867, yet the
hurdensome and unjust system of taxation has steadily
mereased from 70 cents at that time on each $100
in premium, to over $2 per $100, amounting in 1912
o more than $12,000,000 by the several states and
federal government.

s taxation would  provide over $500,000,000
Wlditional insurance, increase the refunds of the com
panies over 15 per cent,, pay all executive salaries
several times over, or reduce expenses about 8 p.c.

[he German government, notwithstanding its great
demands for revenue through the medium of tax-
ation, with limited sources, compared with the vast
md Jegitimate sources in this country, exacts a tax
of less than one-fourth of one per cent, on the pre-
minm income of its life insurance companies, or less
than one-eighth of the percentage imposed by our
“tate and federal governments; and as an offset con-
tnbutes approximately  $12,000,000, per annum to
vardscompulsory life insurance, about thirty-six
fimes as much as the revenue received by the govern-
nent from the companies through the medium of tax
ition

The importance of life insurance to the state is also
recognized by England, to the extent of exempting
from income taxation what a man pays for life in-
surance, up to one-sixth of his income, taxing the

man who does not carry life insurance on his entire
income,

THE CHRONICLE.
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RISE OF INDUSTRIAL INSURANCE.

(By Forest F. Drvden, President Prudential of

Newark.)

In the marvellous history of life insurance there is
probably no more interesting chapter than the rise
and development of the industrial business s<ince its
inception by the London Prudential in 1854, and the
establishivent of the American Prudential by the late
John K. Dryden at Newark, N.J., in 1875 In a
comprehensive article contributed to the fiftieth an-
niversary issue of the Insurance Monitor, Mr. Dryden
gave a suecinet account of the inception and early
problems of industrial life insurance, including brief
references to earlier forms of insurance, such as
burial clubs and friendly societics, and critical obser
vations on problems of poverty and social betterment.

As the founder of the American Prudential and
the pionecer of industrial insurance in America, no
one was better fitted to present the salient facts of
this business.  The article referred to concluded with
the significant prophesy that “industrial insurance in
years to come is certain to develop into an agency
of still greater usefulness and assume more and more
the character of a vast social institution, through
which most of the uncertainties of life will be effec-
tively provided for,” and to the realization of this
ideal as a national question Mr. Dryden gave his
undivided thought and attention practically up to the
hour of his death.

From the beginning, Mr. Dryden, in advance of
his time, realized clearly the far-reaching importance
of life jnsurance for small amounts as a factor in
the economic development of the American nation.

AN URGENT SITUATION,

In Mr. Dryden’s own words, “the social and
cconomic state of the industrial population of the
United States in 1875 was such as to call imperatively
for a new form of thrift, better adapted to the social
needs than the existing methods represented by sav-
imgs bank and insecure mutual aid associations.”

Impressed with the urgency of the situation, as
particularly reflected in an excessive amount of sick-
ness, he first contemplated a friendly society, pro-
viding “for relief in sickness or accidents, a pension
in old age, and an adult and infant burial fund.”
After a few years, however, the business was limited
to the insurance of sums payable in the event of
death, and this practice has continued to the present
day.

In an illuminating account of the early problems
of the Prudential Mr. Dryden has placed on record
the original correspondence with the Company's first
consulting actuary, Professor John E. Clark, of Yale
College, with whom no doubt he had become ac-
quainted during his university days. The most
significant of these letters contains a statement by
Professor Clark, evidently made in response to a
request by Mr. Dryden to give consideration to the
question of surrender values. The statement by
Professor Clark reads: “I should advise you, by all
means, to deal equitably with such cases as they arise,
but I hardly think it advisable to make any stipula-
tion upon the subject in your contract.”

ENorMous Business DEVELOPED.

Out of Mr. Dryden's project an enormous business
has been developed in the course of thirty-cight years
following the establishment of the Prudential.  What
at first was considered a visionary experiment in an
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|- RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849, o‘.'\’

ALL KINDS of
EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES.
Head Office for Canada, Confederation Life Building, TORONTO

F. H. RUSSELL, Manager

The Imperial Guarantee The General Accident
AND ACCIDENT INSURANCE CO., OF CANADA Assurance COmpanv

Head Office : 46 King Street W.,
TORONTO, Ont. | of CANADA

A Strong Canadian Company. Head Office, - =  TORONTO, Ont
ACCIDENT AND SICKNESS INSURANCE o
GUARANTEE BONDS Personal Accident
PLATE GLASS AND AUTOMOBILE INSURANCE Health, L"'I"“’ and Industrlal
E. WILLANS, FRANK W. COX, Asurance
General Manager Secretary J. J. DURANCE,

Manager for Canada

General Agtnts for PROVINCE of QUEBEC
ROLLAND, LYMAN & BURNETT, MONTREAL

ROYAL EXCHANGE ASSURANCE
A

fFounded A.D. 1720

[ The Equity Fire Insurance .

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

Losses paid exceed $2356,000,000

Head Office for Canada

RBoyal Exchange Butlding
MONTREAL
ARTHUR BARRY, Manager (SRENEA

------

ORNERAL AGENTS )

Correspondence  fuvited  from A. B. Powell, lnterim Branch Faulkuer & Co,, Halifax,

responsible gentiemen in un Munuger, Montreal W. 8. Holiand, Vaneouver

represented  districts  re fire Rrown Ciarke Agency, Winnipeg Geo, A, Lavis, Calgary

and easunlty ngencies Young & Lorway, Sydnsy, H.( J.M ?uun, St. Johm, N.B
Mead Ofee. Royal Exchange, London MeCallum. HIII & Co., Regina,

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

Assets Increased $440,648.30; The Cash income by $130,808.60; Surplus earned diring the year

| The yoar 1912 shows the largest gains In the Company's histery — Substantial incroases made in all upartments.
amounted to $107,050.90; Assurances al risk now ameunt to $265,565,267.00

Several atiractive epenings for live agents in the Prevince of Quebec. Apply to
C. L. SWEENEY, Provincial Manager,
Montreal, Quebec




MoxTREAL, OCTOBER 17, 1913

untried field, has become the business success of the
present age. When Mr. Dryden's article on “The
[neeption and Early Problems of Industrial Tn<r-
co " was published in the Jusurance Monitor in
o0z the number of industrial policies in force in the
Upited States as of December 31, 1904, had reached
1307438, msuring $2,133.000,000 of industrial life
surance pru(m‘liun.

During the intervening  cight  years the further
gress of industrial insurance has been remarkable
he business of the American industrial companics
has heen extended to practically all the States of the
[mted States and the several provinees of Canada
ntility of this form of insurance is being recog
mzad tooan increasing extent by wage-earners and
therr families throughout the land, and it is to-day
the most universal form of voluntary thrift in Am
crica

GROWTH oF INDUSTRIAL COMPANIES,

Many industrial  companies  have come  into ex-
istence during the intervening period, and while some
have discontinued the business and others have been
inalgamated, not a single industrial company organ
ized on legal reserve principles has failed. On De
ember 31, 1912, there were twenty-eight companies
transacting industrial life insurance, with 26,363,540
policies in foree, insuring  $3,601,8R0,082 of in
fustnal insurance protection.

[ addition thereto twenty-six of these companics
dso transacted an ordinary insurance business, and
lirgely with industrial policy-holders, as a natural
consequence of the effective development of the thrift
function in the direction of systematic savings habits,
fostered through the periodical payment of premiums
n the weekly plan. The number of ordinary policies
mforee with industrial companies on December 31,
1012, was 1,993,679, insuring $2,151,011,420.

Ihe industrial - premium  income  of twenty-five
sopanies, for which the information could be sc
ured for the year 1912, was $124,030,315, but, in
Wldion thereto, nineteen of these companies had an
wdimary premium income of $76,010,503, or a com
med total of $200,040,008.  Including interest and
meome from other sources than premiums, the total

me of the industrial companies in 1912 was
s 130.500. The companies paid 881,677,501 to
ther polieyholders during the vear 1912, of which
SL170.544 was on account of industrial claim pay
nents including mortuary dividends, and $7,771,782
was paid in dividends on other accounts,

The total payments to industrial policyholders
luring 1912 amounted to $52,535,010, and, in addi

n thereto, the companies held in reserve for the
cnehit of industrial policyholders the large sum of
S340.087,101,

3

Mro AC R, Howell, manager for Canada of the

sresham Life, s at present in the West,
* * * .

Ihe Hudson Bay Insurance Company, Vancouver,
las made arrangements by which the Northwestern
National Insurance Company of Milwaukee, will re

ure all its non-tariff business in eastern Canada.

Ihe Company will conduet its business west of Port
\rthur as hitherto. The Hudson Bay may write
tariff business in the east if it so desires.
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AGENCY ORGANIZATION.
(By Edward A1, Woods, Pittshurgh.)
Obviously the purpose of an agency manager or
general agent is to build up a general agency. I the

main purpose of the general avent is
business, cither directly or to uwe - agents tooin
crease his personal business, that man is departing
from the main purpose of his general ageney. Con
sequently a general agent must ke up his nnd
that in building up a general agency his personal
time and his personal business must e subordinated
to that of his ageney.  Evervthing that can be done,
must be done, to inspire the confidence of his agents
that their interest is being honestly considered and
furthered by their general agent, even in preference
to his own. Many general  agencies have failed
because of a shortsighted policy in this ery regard
FFor example, an agent is canvassing a case in which
the general agent feels entitled to consideration.  The
agent naturally feels, inasmuch as the general agent
is interested in his business and has a margin on 1,
and as he is in authority, that he is unfairly treated
in having his general agent “butt in” the case,
The result is that his confidence in his general agent
15 more or less impaired and the general agent's u-e
fulness to him i< therefore largelv  decreased. It
might pay the general agent much better to give up
even his fair interest in such a case and o enconrage
his subordinate and win his confidence that he will
come freely to his chief and discuss cases with the
utmost frankness, and feel willing on his part to do
many things that would gradually help to build up
the entire agency. Team work is necessary in a
general agency or a base-ball team, and the active
loyalty and co-operation of all members is absolutely
essential to success. These must be had even if a
good price has to be paid for then.  Without these
qualities, meh will not be efficient, contented, <atisfied
or permanent.  Without them, the members of
agency will not bring in others and not seek to hold
the discontented and the discouraged.  The general
agent who has not this capacity for leader-hip and
for commanding the lovalty, goodwill and absolute
confidence of subordinates is not fitted for his posi
tion,

There never will be an agency whose menhers will
not at times be discouraged, disgruntled, and <ome
times in conflict with cach other, and it is therefore
absolutely necessary that the head of such an agency
should command the respect and confidence of all

to get personal

on

dan

CosT OF AN AGENT

Some one has estimated that an agent is worth
$1,000. That is to say, this ic the cost of securing
and developing a successful, permanent agent, who
must, of course, bear the cost expended in securing
and developing the failures, just as any other busi
ness must bear the burden of loss. I this is even
approximately correct, the damage from losing a <uc
cessful agent is obviously not only considerable in
money but in its effect upon the others. Therefore
the successful general agent must not only get hut
must keep his agents; and there are two things s
tial in keeping an agent: First, the business mnst
be made profitable to him; and second, his goodwill
and Joyalty must be retained. Good men, even if
making moncey, do not have to stav with any par
ticular agency and are not likely 1o if not fairly
treated.  They will naturally feel that they can make

on
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just as much money elsewhere and be better satis-
fied. Also, no matter how loyal a man is, he will
not, nor would it be fair if he should, stay with an
agency or any other business where he is not making
4 suthicient living, s duty to himself  and his
fanily will oblige him to leave no matter how much
attached he may be to his manager.,

CONSULTING THE AGENTS INTERESTS.

It was with this belief that our own agency, years
ago, decided, with a great apparent loss of business,
o take agood many steps to demonstrate in an un
mistakable manner that it had its agents’ interests at
heart. For this reason, in any case of doubt, it has
always been the policy of the ageney to give the pref-
crence to the agent in amy conthict of interest between
even the general agent or members of the oftice force.
Similarly the supervisor, in case of doubt, gives way
i case of conflict of interest hetween himself and
those under him. - Long before rebating ceased to
hecome general, this was absolutely forbidden, not
m mere rules that were known to be ignored but that
were vigorously enforced; that agents might under-
stand that even if we lost business, no business would
he accepted that was not profitable to the agents,
Followimg that, years ago the rule was made that no
busimess would be taken from brokers or agents of
ither companies; and a few vears since an absolute
rule was made that no part of an agent's commission,
ather directly or indirectly, should be paid to any
was not under actual contract with this
Of course, much business could be secured
it these rules were not enforeed, but the purpose has
been to convinee the agent that his interest was con
sidered in preference to the mere getting of business,
that the ageney intended to make his occupation pro-
fitable for him, and that Equitable commissions were
o be paid only to Equitable agents, and that only
our own agents were allowed to sell our own policies.

It i< to e remembered that an agent often does a
great deal of work that 1s outside his direct duty.
He helps satisfy many a policyholder in whose busi
ness he has no interest and he works for the com-
pany and ageney in many ways for which he is not
directly paird. I, therefore, he is made to feel that
the agency s willing to make some sacrifice and to
lose some business for him, he will feel that his volun-
tary and loyal services are given some recognition,

A New Poriey,

it s alo 1o be remembered that the time is past
et country where any  wise  general agent i
dienpting o build up his organization with unsue
cesstul men. - Many agencies in the past have made
Cmistake i this direction, with the result that large
s of money lost on the unsuceessful had to he
made up - on - the  successful. Absolutely impartial
freatment, a o ufiform contract, and the cutting of
wesupon failures will enable any agency to do very
’u‘fl more toward success.  Somne general agents
ave gone so far as to adopt the policy of having but
fow agents and those only of the highest, most sue-
essful Such is the policy of the famous
Bristol Ageney of New York, of the Courtenay Bar-
ber Agency of Chicago.  These, of course, are me-
fropolitan - agencies, but their heads act upon the
principle that it is better to have ten thoroughly suc-
cesstul men to whom the general agent can give in-
dwidual attention than to have several hundred men

one who

agency,

class.

THE CHRONICLE. No. 42.

|
|
|
|
|
|
|

1447

of all grades of success, to whom little individual
attention can be given.

Any general agent of wide experience
to look for material for agents among the successful
agents of other companices. This is but in harmony
with the spirit of the times where corporations, as a
rule, seek to cateh their material as Samucei Johnson
said - Seotchman <hould be canght - voung; when,
like the Scotchman again, much may he done with
him. As a rule, suceessful agents of other com
panies will not change and ought not to change, and
those who are compelled to leave are not good ma
tertal. - An agency will get, as a pure matter of self-
interest, the best men and women for ageney work
from those who have never heen connected with any
other agencey or company. There are good ethical
reasons for not randing on cach othor < men besides
this.  No really high grade store wonld make an
cffort to take employes that have heen trained through
vears of Tabor and expense by another. 1t may be
that it is often done, but it is certainly not a matter
of which even a storekeeper would hke to boast,
The vocation of life insurance should have at least
this high a standard,

A Niw R

This agency has also found it profitable to make
it a recent rule that an agent once leaving it and going
to-another company will not be re-employed. This
is because we have ascertained that with rare ex
ceptions men who have once left us and gone to other
companies and returned never make good. We he-
lieve it is better both for the agency and the agents
that it should be distinetly understood that we, on
our part, will do evervthing we can to make the
agent succeed when he is with us and that his sole
chance of succeeding with this agency 1s his first one;
that the tendency to “try™ various other agencies and
companies, feeling all the time that should they not
suceeed better they can return here, has a bad effect
all round. Thus the idea is impressed upon the
agent that every cffort to make him successful will
be concentrated in this one effort, and that failing,
we will try out new material rather than material
with which we have once failed, and that he, on his
part, must succeed with us now or not at all,

It is, of course, the duty and interest of the general
ent not only to see that his subordinates are trained
to become skilled and experienced msurance agents
but that they are furnished with material, <o far as
it is possible. Using old policyholders freely with
agents to furnish material for canvassing is doubly
profitable, because  the  policvholders are  thus not
neglected, while many are turned into Targer policy
holders,

When an agency becomes sufficiently large other
methods of securing greater elficiency, contentment
and permanence of cemplovment can he adopted, such
as profit sharing schemes and old age pensions. A
constant stream of aweeetings, cirenlars and bulletins
have an educative and inspirational value,  The <ume
methods that apply to other lines of business are
viluable in insurance, if rightly used,

will cease

Tue Bokkowine Proeriy

In looking back over one or two decades one <tate-
ment can be made that perhaps will be dissented from
by some -that 1<, that it is questionable whether the
advancing of money to agents is really profitable in
the long run.  In the past, by some general agents it

e " —
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has perhaps been too casy for an agent to borrow
money in preferenc to making it. Certainly it is to
the interest of the agent, much maore than anvone
else, that Le should be enabled to make money rather
than borrow it.  After a long experience and in past
years an expensive one, it is my opinion that, on the
whole, more good agents have been spoiled by lend-
mg them money than benefited.  This does not mean
that no general agent should ever make any advance,
but following Rockefeller's maxim that one of the hest
assets of the husiness man i< credit, rightly used, it
may be sand that no matter what the necessities of
the agent may appear to he to him, the general agent
should always remember that the important thing is
to emable the agent to make money, not to horrow it,

INSURANCE NOTES & NEWS

It has heen announced that the London Guarantee
& Acadent Company, which a vear ago found itself
under the necessaty of passing its dividend, had since
made tangible recovery, enabling the management
to resume anterim dividends with o paviment of 35,
per share on the ordinary shares.

* * * +

The deth is announced at Galt, Ont,, of Mr, R. S,
Strong, for 335 vears manager of the Gore District
Mutual Fire Insurance Company.  Mr. Strong re-
tired from this post five vears ago, bt retained his
directorship and last year marked his fiftieth year in
that capacity.  Mr. Strong had reached the ripe old
age of 88

* * * *

Mr. Ho S Wilson, who last spring resigned as man-
aging director of the Sovereign Fire Assurance Com-
pany of Canada in order to attend to the details of
that Company’s retirement from the United States,
has now o far conpleted this work that he has for-
warded the books and records of the Company to
the head office at Toronto, and all matters affecting
the United States business of the Company hereafter
will be dealt with by that oftice

. * . *

In connection with the recent eriticism of “group
msurance” at may be mentioned that this branch of

the business is by no means new. It is stated that
a wellknown Euglish company has been writing
husiness on the group plan without medical examina

tons for a number of vear It s also <atd that
from the viewpomt of mortahty, this has been sue
cossfully: conducted. Tt s also noted that the “old

Equitable™ of London, which has transacted business
without agents for many vear tarted by omitting
a medical exammation and did business on this basis
for half a century of s with most excel
lent results

CNIstence,

Fhe recent mmprovement in Canadian bank  clear-

week, Winnipeg heing the
only Targe centre to report a higher total than in the
same week a \gamst an aggregate gain
of about Sl:ﬂu-u-ng for the three |(.h|\llg’ centres
Montreal, Toronto and Winnipeg, last week, this
week's returns show a decrease of 81,320,820

mgs 1s not mamtained thys

VCar ago
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FINANCIAL GOSSIP

Mr. Charles R. Hosmer has been eleeted presidey
of the West Kootenay Light & Power Company iy
succession to the late Mr, \W. M. Doull.

* * * *

| Total deposits of about $4,000,000 are reported iy
the new Central Gold Reserve at the present 1y,
Apparently some of the banks are using this method
of inercasing their note issues in preference o the
excess circulation which is subject to a5 pe. tax

* * * *

Arrangements are to be made for the exchange
of the Chicoutimi Pulp Company’s 5 per cent. 30
vear honds mto 6 per cent. 3o-yvear honds covering
all the properties of the Company.  Presumably thy.
change is being made with a view to securing addi-
tional funds,

* * * *

Twenty new branch banks were opened and twelyve
closed i Canada in- Septe nber. Nine were opened
and an equal number closed in the Western provinees
The total number of branches of Canadian banks i
Canada on September 30, was 2,043, while the 1o,
including those branches outside of Canada, was 3. 027

* * * *

The Caisse Hypothecaire de Paris, an important
French concern, has decided to increase its capital
by 1o million franes with a view to further invest-
ments in \Western Canada. The same concern has
already mvested 30 million francs west of  Port
Arthur,

* * * *

The bankers of Wisconsin paid a visit to the Tor-
onto bankers on Monday to the number of ahout
one hundred. The Americans were put in charge
of Mr. Go WL Yarker, manager of the Toronto Clear
ing House, who addressed the party and took them
for a motor drive around the city.

. * * *

Ofticial notification has been given to all organ
ized cities in Alberta by the provincial government
that it purposes to amend all charters to prevent cities
from granting bonuses or any other aid to corpora-
tions, ndustries or manufacturers, It is also pro-
vided that no cities will be permitted to exempt <uch
corporations from taxation, or subseribe stock, or
guarantee the interest on honds or debentures,

* « * *

The Russell Motor Car Company has given notice
that no action will be taken with regard to a dividend
on ats preference stock until the statement for the
vear, which ended  July 3ist last is ready. The
annual meeting of the Company has been called for
October 31st, and the statement of earnings will 1ot
be available until then.  The dividend on the com-
mon was formally passed six months ago. The pre-
ferred stock is cumulative,

* * * *

The Department of  Labour's index  number of
Wholesale Prices stood at 1300 for September as
compared with 136.2 in August and 1327 September,
tor2. The shight fall was due 1o lower prices for
fresh fruits, vegetables and canned salmon, but some
important advances oceurred i eggs,  fish, sugar,
cream of tartar, jute, silk, anthracite coal, some huild-
ing materials and starch.  In retail prices eggs, hut-

ter and coal were higher bt potatoes declined.
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PERSONAL PARAGRAPHS

Meo |0 EE Dickson, manager of the Law Union,
v returning from San Francisco. He has visited
\anconver, Winnipeg, and other  large centres op
and is expected to arrive in Montreal in a few

route
day

' * * * *

e many friends of Mr. William Mackay, man
ager of the Royal Insurance Company, will he gl
to learn that he has recovered from a recent illness
md s now able to be about and will shortly resume
his active duties once more,

* * * *

Mro ] Gardner Thompson, manager of the Liver
pool & London & Globe  Insurance  Company, has
returned from a trip to Vancouver, B.C. e visited
many of the agencies of his Company en route.  \Mr
Thompson states that large profits have been realized
by many people in real estate, but this hranch of
busmess s rather quiet just now in the West. O
the other hand ordinary legitimate business is pros
perows. The crops are good, there is a steady influx
of immigrants and the raillway companies are mak
mg large expenditures, Al of whieh is having o
most heneficial effect upon the country,

CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)

Porpak Point, Man,

O, Roy's house destroyed,
October 10,

Loss, §7,000. Origin, lightning.
PiviekookE, ONT.-— Insurance
firc on Okctober 2, as follows:

On Buildings, Hunter & Co.—~North DBritish, $3,
84,280, Econo vical, $1,000; total loss,

On Stock, General Store, Hunter & Co.— London
A Lancashire, $2,000; Norwich Union, S1000: York
2,000 Alhance, $2,000; Western, $2,000: Sun,
Laoss, total,

On Stock in Hardware Store, Hunter & Co
Liverpool & London & Globe, $3000; Royval Ex-
change, $1,000. Loss 7o per cent.

losses in Hunter

loss,

K200

Robert Strutt's Shoe  Stock.—Rochester-German,
S00 |.~'~~,Sl5(i.
WL Chambers, stock  and  dwelling  contents,

Queen, $300. Loss, $2060,

Brovont, Max. I McLennan's blacksmith <hop

destroved, October 8. Loss, $2.300. Small  insu

nee
o, PEL P McCue's residence destroved,

S$1,500. No insarance.  Origin,

xr 2.

) loss,
spark

Chrawa, ONT.
ment - Experimental
las N TOOL 0K,

Main barn and <table at Govern

Farm  destroved, October 11
Origin, unknown,

Planing mills of Greater Ottawa Lumber Company
destroved, October 13, Loss, $60,000,  Origin, over
heated machinery.

St Grokce, N “Kanp Kumfort,” well known
summer resort at Lake Utopia, owned by T R, Kent,
burned, October 6. Loss, $700.

Haviron, OxtoFire on Winona  Beach caused
nuch damage among fishing huts and destroyed large
nuber of nets, October . Sand Bros., heavy suf

ferers,  Loss, $10,000. Orngin, unknown,
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BrocrviLLy, ONT.~ Ferguson House, temperance
hotel at Mallorytown destroved, October 120 oss,
$3.000, partly insured. Origin, spark from chimney.
Lernekimce, Aveas - Pile of mine props at Galt
Collieries of ¢ l',l\... lI\‘-ll"\\'ll. Octoher 3- l,n\\
85,000, Origin, supposed spark.,

Winpsok, NS, Residence  of  Beekles  Wilson,
owned by LWL Churehill, Hantsport, destroyed, O
tober 20 Loss, 82,000, wsured.

LeaMiNaron, ONT-— Largest tobaceo barn in this
vicmity, with summer's crop of Ohio seed leaf fron
cighteen acres totally  destroved, October o,
88500, WL Barn and T S, Biggar, owners,

Toroxrto, Fire of incendiary  origin, destroved
fifty tons hay in a harn on Anderson farm, Eglinton
\venue, October 80 Danage, Si1.700, fully covered
by insurance.  Hay helonged to Peer Brothers, brick
manufacturers,

MoxntrEAL - Sash and door factory of R, C. Smith
& Co, 37 Hillside Avenue, Westmount, destroyed,
October 12, Oceupied as garage, by Montreal Build
ers” Supply - Company, by Arthur Sharpe's carpenter
shop and by Smith Company as store room for winter
hauling apparatus.

Carcary, Arrac Fire in Norman block on Sept
ember 20, caused following insurance lossesTommy
Burns & Co., Lado National of Hartford, S1o,000;
N. Y. Underwriters, 850005 Canada National, $4,

Ongin, unknown,

Loss,

ooo; National Union, So,000;  German- American,
83,0005 Pheenix of London, 85,000, Loss, 810,800,
Campbell’s  Toggerv. - Northwestern National,

S1,000; Palatine, $1,000; Phaenix of 1., $6,000; N. Y.
Underwriters, $3,000; North British, $3.000; Palatine,
82,000, S430. On Building:  Royal  Ex
change, $28000; Phenix of 1., Home, 8o,
Commercial Union,  S0,000;  Scottish Union,
80,0005 Sovereign, $10,750; Northern, $8,2350.

St Jous, NoBePremises of Schofield Paper Com
pany and McClary Company, damaged, October 13,
Insurance on bmldimg, 85,000 divided between the
Springfield,  Rochester-German,  Atlantic Mutual,
Liverpool-Manitoba and Commercial Union.  Insur
ance also on and horses; loss on stock very
shght. Insurance on MeClary's stock, £14,000 divid-
ed among several compantes

Loss,
N0, 250

250,

stock

A LLOYDS, LONDON, GAMBLE.

Lloyds" members are stated to have issued policies
against the damage resulting from a civil war in Ire
Lind to the extent of  £Ro000000 1o
Probably half way between thee two hoge
would be near the mark at the present moment
I'iree weeks ago the stock and buildings of one well
known firm of Ulster vl owners were covered at
Lloyds for a nominal rate of 35 per cent., for an in
surance of £77.000. On the following day g4
charged for a neghboring warchons
valued at C120000, the conditions of tne pohicies he
ing identical namely, “to pay any los
(lir(‘\‘ll)' cansed by rioters, strikers or
power.”  From gs per the rate ha
to-day something ke 155 per cent, i< heing pand.
Like so much of Llovds” busimess, all this is a pure
gamble— it 15 not underwriting. We do not think
a single member of Lloyds conld justify one of the
rates charged.  Get what vou can i~ the rule at
Lloyds.— Policyholder of Manchester,

[I;.‘ulb‘tlll.
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Traffic Returns. ! MONEY RATES.
e & dam N o .
. | (‘u:ulv:n l’n-ul'l:; kulwnl.w | | To-day Last Week A Year Ago
Y ear to date 91l e 913, nerease oy  in Montieal. . . bh-6 51-6% 6o
Sept. 0..... $76,2:5,000 494,191,000 §9<,527,000 4 616,000 | Cell money in flontreal... !;3:.5 5)-6% 6
Week ending 1911, 1912 1912, Inerease “ “ in New York.. 34% 3% 4L
N (P 2,006,000 2,765 000 3,145,000 340 000 “ “ in London .... 3}-34% 34% 3y
Ouanss Taine Ristway Bank of England rate. .... 6% bz 5%
Year to date. 1911, 1912, 13 Inerease -
Sept. 30..,. ..., $35,670,008 §33,252 976 $42,205 150 $3,9:2,174 !
Week ending 1911, 1912, 1918 Increase DOMINION CIRCULATION AND SPECIE.
: Sept. 7...... . KL ORZ 652 $1,052407  §!1,009.209 $16,%02
: % s sin 1,026,449 1010504 Lo 30,3402

42,413 -'linnelio.I'.'l:L...SIl~'-.363..‘::m December 31, 1912 'll.',.raiu.hig

% Wesviioes 1LOISA06 1,101,554 1,134,021
§ B0 ceeiee 1330952 1,464.723 5 27,782 May 3l.cee.vaas 13,706,734 Nove 30 ceeveeaee LIRS 620
g Wik Tiivavine Osb, 730 1,008 58T LUBK, 154 30,072 0 April 30 ceaein 296,017 Octoter 31, .aa... 1A, 74541
# . ! March 31.. 2 101,886 Sept, 3000000 00es 15995602
¢ Canapiax Noxviees Ranway, February 2 110,484 RT9  August 31.....00e 116,210,079
; Year to date. 191 1912, 1913, tnerense  Janoary 31, 0000 113,602,030 July 31,0, 000evaes 113798505
Sept. 40, ..., $11,025000 ¢ 14,450,900 §16 485,400 §2,037,500
Week ending 1911 1912, 1911, Lucrense Specie hel | by Receiver-General and his nssistants ;-
Qo Tiovncone 160,500 171,700 H75,000 103,400

June 30, 1913, .. $100,437,591 | December 31,1912 $104,076 547
Twin Crry Ravin Teassit Company. May 31,0000 100,451,562 | Nov, 30 . ,.....0. 10609599
April 30 ...0 ... 100,706,287 | Oct. 31 cuvevuvee. 103,054,008

Year to dute 1911, 1912, 1913, Increase 2
e & 9% 407 Sk B At 102 ol oxy | March 31 ., ... 98,607,113|Se. t. 39, . ‘ 102,041 150
Hn'pl. MWivss sve $56, 779,467 $6,011815 fu,..n.,llln. $401,251 February28.. 9,,:7,,2:“0‘ August 31.eesvaee 103, 14,276
Week ending 1911, 1912 1913 Increase | January 31, ..., 101,893,960 July 3l.eee covee 100,400,658
Sept. Teeenines $175,20%  §20% 093 $20% 422 £10.129 g a
- 8. . 160,550 170362 9,503 e
i | N8 154,602 b 11,774
800000000 196,142 220,040 25,917
Havaxa Envere Ranway Co. AT ALL TIMES
Week ending 1912, 1913, Licrease
G B coonis whanmrs L AT RN $58,001 $L407
LU | (RSP cese ruse KRR 56,861 5113 1
Derern Serewion T'wacrion Co
1912 1913 Inerease
Sept. Teoeoree. $20,043  $250 $1 901 |
LU £ P 10,37 !
o T 4,885
B sssens 1,90
Oct T..covene 12,879

Derrorr Usiven Raway,

Week anding 1911, 1912, Tk
Sept 7 §208, 152 9,175 242401
% 181005 1604 193,647 235,101
WM s rnne 199,658 213400 246,080 2,650 f

CANADIAN BANK CLEARINGS.

Woek ending  Week ending Week ending | Week ending
Get 9

e T ——

Oct. 16, 191 WS 00t 1T Te12 | Ot 19, 1911 :

Moutreal $04,002 547 $O8 192 o8 860 877, 148 :

§ I romte e 46,78 om §7.008. 119 |
4 Ofitaws e 7 4,820,202

l ) |

4 L

CANADIAN BANKING PRACTICE | §

L

THIRD EDITION. NOW READY. ;

(HANDSOMELY BOUND IN CLOTH, $4 PER COPY) :

QUESTIONS ON CUSTCM AND USAGE AND LAW.  Published under the Auspices ¢l the \

==———===Canadian Bavkers' Asscciatien (Cempiled by Jebn T. P. Knight). = A

The hundreds of questions and answers on Canadian Banking Practice deal with nearly every |

possible pomnt of practical interest likely to present itself during the daily routine of a bank. The

replies vf‘nlt to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes, )

warehouse receipts, partnership accounts, bankers lien on goods, forgery, alteration and loss of 8

negotiable instruments, bills of exchange, promissory notes, principle and surety, etc., etc., etc. »

Mre. ). T, P. Kunight, the compiler of * (fanmfinn Banking Practice” has classified and indexed the i

Quuhum on Points of Practical Interest The value of such a work must be apparent, and a copy of the 'r‘

book should be in the possession of every bank official and business man in the country who desires I

to be informed upon points likely to arise in the course of dealings between banks and their customers. v

For Sale at The Chronicle Office, 160 St. James Street, Montreal. ;




MoNTREAL, OCTOBER 17, 1013 THE CHRONICLE.

List of Leading Stocks and Bonds

CORRECTED TO THURSDAY, OCTOBER 16th, 1913

| Return Per eont'ge|
pereent.on Kate |
KANK STOCKS, estmont Annual  Capital c"’"" pos ot keet | Dividond
Bt Diviiang Subseribed  Pald up Fand |10 paid up Payable
Capital
Por Cent. Per aant [} s 3
Aritish North Amertes. ... | % 4906867 4860607 20:0.0001 €000 Apeil, Oetober
Cana "f.',’ Bank of Comn b 3 1041 15,000,000 IB.iII),llIn l;{.!g;;.(ll' K3 i't'l [ Mareh, June, Seopt. . e
Dominlon.. ...ee 1242 506500 558342 GSSILL 10 Lian., April, duly, Oet
Hamilton | . 1 ) 000,000 10 66
Hoehelnga 57 g Io8000 8 exam SLD n:::h')'". e s
Home taik of 7 2000000 1,939 330/ Ol | Marel M’: =:
[mperial.. 4 ‘ 12 To000 6,910,852 T0000000 10100 | Fel, Y, An.n’u Nov
Merchants Bank of Ca 5o - oot 6,419,175 8 y
Metropolitan Bank ‘.ﬁ I‘:: :‘(.I"I:}l';: :.l’;:.’(‘i‘;: '-T"'-"“'" ll}’“ 'I"I’ :?;" l'b.lv:“
o B | M, gmmme iemel amew) 7o aiy: o
ebv A | 104 16,000,000 16,000,100 el 1004 Sept., Dee
Nat 5% 1 2,000,000 2,000,000 1,660,000 7750 |Feb,, May, August, Noy
[ 2,802.400 3780030 300, "Nl" 1076 nuary, July,
" 600000 598 K10 181.60 A|nr|l, o uly Oet.
12 3,057 300 3.016,620 i W T s oo
'] 1,000,000 llt',i'l.ll 6750 Llan . Apnl .lnl Dot,
1 252620 2712150 4609 ’Mueh June, Se hee
standard :: |; oo, '“' ’:??‘:‘m :g;: :‘: | a3 :'l.'v'” -ll|ul¥4 Oct,
:l':t.l:‘-l. ] 1,136,750 26 40 Feb, May, An. .}
e 1na 5,000,000 120,00 \llrvh June,
VAneonver 8 5 ‘::’ 000 "“‘-':' \Cnvl-. Juy
. i ’
Woyhurn Seenrity | g :""’::I‘“"’ Tll..‘;i'; .....
MisCELLANK
#all Talaphone " |
15,0000 15,000 000 S Anrdl Jdaly, ¢
Brazilinn Tractio " v i el
W0 Pan ::_ “.“ ; |u|,m,1ml h-l:‘;",:::" s . |.“‘ \ng, Nov,
‘ | 0 1611400 .
Janading Pacifte ... ., N TAS 260,000 000 pril, July, Ot
anadinn Car Con 1l 3,800,000 3,500,000 ’\rnl Nov,
1 G,a00.000 6190 060 4 |vnl_ duly, Oet
; 13,800,000( 13,300,000 !
. 10,500,000, 19,500,000 | e
Oan. o llummr l,';\ru:' : " .l Aprll. .lnly Oet
'lnllllni anverters. ' ok
. . |Feb, '"nv Au
anadian (onaral Kleotrio 7 [ A
Canadian Cottons . e o [ A, diky, i,
do P e
Canada | ‘-r--lnnlivﬂ.l. X ‘M".',.I' “".
o do, re... 7 | ‘uul UN
Uwn lesarva | ,‘. . -
ateoft 17 . “ 1,999,967 1 M% -
el ‘ ik :
] 6
Dominion Conl Preferrad 7 ;:;":::: 32,."!';0:;::
omini '
minton I.:“lulc i):"t'hml.. T 1, s080,00 5000000 ..... | |ln.. April, daly, e
Dom. 1ron & Staal P B8 e g H '-g"“" |mtm " A.l.“.n‘c'»:-'."| 1y, Oet.
e, I1 g i 7 86 4 ober
"u:n-l m Steel Corpn, AL w0 00 075 ‘ » dun April, Jdaly, Oet,
nluth Supartor 1
itried 'rl:m:"‘r‘uﬂon. [T [ ) " : 3 500,000 I,VI,.. y_, n, April, July, "“
u-m..pmm ty Oom . :: dat 6 “:,z ;".:'m """IJI'"' oy
Preferre . e . ¥ ¥ el 9 “d
inol |' { _— 100 . 5,000,000 5,000,000 . April, Jaly,
noln u« e . 90 o0 100 6 6 8 5,300,600 6,304 800 wApril .III; 1:: ‘
Kamtuistiquin Power. .., . \ o | |
:.uu-uh Ao Com. .., .. FEESCNE D0 106y 163 Illll'; - | . ”:;’A , Now !
x ..1 N ) | L An
Aka of the wmnﬂﬂlll ‘Co Com’ 20 ... 100 : \lnr. June, Sept , Dee,
Iluhv Companies Com l-‘.' z 144 L] ' 35 -luly '
9 Pra ;‘:o :: 3 :m:'l. duly, Oet,
'"'u‘ TAxh venss 3 : an., Apr .l-ly Oot
v Light & !:mur 0o prit x B :r: ; |1an, .;‘mu July, Oat.
lln- 'u " . ° PO L ny, November
pC L AR n'%.. woosen] B8 00 IR ? | Aprt), Octobar
Vontrea! Cottons  eaee sees| 108 1 10,418,000 . April. Oetober i
oy "-- Ot vl 100 ' \ 3,000 008 Mareh, June, Nept. ea i ’
ontreal I.i
Vontren] Tolngraph 'j"'" Co XK g08) 26 100 L] 10 17,000 ean| 17,080,000 ... |Peb., Mav, Angust, Noy
" L O | " Qg 579 . 2,000,000 2,000,000 | Tan April, duly, Oet i
' harn Ollo Traetion Qo 00 ’ ’ |
N Seotia Steel & Coal Co, ( 0] ié - &'22 5 9 000,000 . Mareh ne. Sapt. . Nee
gliele ¥ e Iél’ v :: l‘\'n.l: : by oo i .'l:l"“r"
2!t Flonr M) - y L luly. Oeg i
b In 2::. 172120 100 655 M Jan A| L duly, Oet 1!
_— - o 2 i 100 1 000, Mareh, June L Nept,, Hae |
Yenman's Ltd, Com |, . - i
Pref . :: 524 1w [ M 2,150,000 2,150,000 [Fob, May, Augnst. Noy
L&, 15 is 100 T4 ] ;,:n.::n .lmmn ,,,,, hb May, August, Nov
& Ont. Nav, Co.."’ " ae | - 900 Bx | 99,0 d '
hawinigh u-wmnr‘.’:.m.- il e e . ¢ e s 1 : ar, ton. y i
9 100 | 6 10,000,000/ 10,000,000 |l-n April July, Oet, 4 i
faledo Rys & Light Co. RN .. 13,878,000 t i
oranto Straat Ratlway TR T R 1 564 T 10’068 8% [1an., K peit, Taty, o 4 !
TACHY Proforred. eeee 100 H B ' L April, Taly, vt i
Twin Ciny Kapld Tramels G, . 15} 104)  1ee 5 ‘ o Mk 1\
L-m« ity lmhlll 'l‘rnult Pld. 100 7 -’::y: ::: §
otind s Eleotrio " Y
wiaaor Hotal wow PR . 1 %00 000, 3 000 000 [y i iy .
Iunipe; Eleetrie lallvly Co 200 . 4 00 12 A ' o |
oo 2 6,000,000 I,GM.I" an L Apl July, Oet,
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under which a man can
work with satisfaction
and profit that's the
Prudential Contract.

Writte us
about an Agency.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F DRYDEN. President Home Offi:e. NEWARK N.J

Incorporated as & Stock Company by the State of New Jersey

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns has a permanent
value, d d A

. L2 . .
Union Assurance Society Limited
OF LONDON, ENGLAND.

(Fire Insurance since A.D. 1714)
Canadian Branch:

Corner St. James and McGlll Streets, Montreal
T. L. MORRISEY, - Resident Manager

Agencies throughout the Dominion.

THE

EXCELSIOR LIFE
INSURANGE COMPANY.

Head Office - = TORONTO

Successful Agents under our contraets provide g
substantial income for their comfort in the evening
of life If open to consider a good  proposition
write to-day

Over $18,000,000 Insurance Now In Force

The LIFE AGENTS WMANUAL, $3.00
THE CHRONICLE - MONTREAL

SICKNESS

PERSONAL ACCIDENT }'IDI:L!'I'Y GUARAN'I'EE

LIABILITY (all kinds)
AUTOMOBILE

Applications for direct Agencies invited.

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

Head Office, (5i°57'"Nues'Sroees MONTREAL
F. 4. J. STARK, General Manager.

Transacts:

RGLARY and
LOSS OF MERCHANDISE
PACKAGES THROUGH 'l'l'll: llAlL
INSURANCE

Income exceeds -
Funds exceed

MATTHEW C. HINSHAW, Branch Manager

| ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the REIGN of GEORGE 111

Including the Fully Subscribed Capital, the resources of the Company exceed $28,900,000,

Head Office, for Canada -

$ 7,250,000
17,900,000

MONTREAL

Active and Influential Agents Wanted

WANTED.

TO PURCHASE INSURANCE AGENCY IN
bi()N]RIzl\l. “'l‘ are open to "ll'\"lil‘t‘ lhf ‘Hl'll\l‘.‘.‘ ﬂlld

goodwill of an established Fire and Casualty Insurance

f\ﬂruc) mn Ml-nln'al “|” (--rhnlcr continuing the present
OWner as manager i so desired Address,
PURCHASER,
P. 0. Box 15(2,
Montreal.

WANTED.

YOUNG MAN desires position in Fire, Ac-
cident or Life Insurance Company. Character and
references first class.  Three years experience in
Fire Insurance.  Age 21 years.

Address ABC,

P. 0. Box 1502,
Montreal
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STOCK AND BOND LIST, Continued 7
’ | Kute ' A —— ' | i
| Closing FI-G .0' |

'Quotations "L' Amount When Interest Where Interest | Date of
| | per outstanding due, payable | Maturity
"

THE CHRONICLE. No. 42, 1453 i

BONDS REMAKKS

Aske i Bid

Bell Teleplione Co.veveeel 99 | 98 | 5 $3,649,000(1st Oct. 18t Apl Bk. of Montreal, ,\|.|_‘A'.r.| Iet, 1925

Can. Car & Fdyooessneee! oo | oo | 6 3.500,000/18t June 15t DEC. voeerevrrsvrreerve.  Dec. Ist, 1939 Red,nt 110aft.Nov.'19 '
| | | orm ptaft.Nov 11

Can. Converters..ooeeann| oo | .| 6 474,000/ et June 18t Dec. ceveensy ou . Dee, 1at, 1926

Can. Cement Co.. .. Y8 | 97} 6} 5,000,000(1st Apl. 18t Oct. " " j‘)t'l. 21st, 1920 Redeemable at 110

Demivion Conl Co.evenns| 954 971 6 6,300,000(1st May st Nov, = = i'\l'“l Let, 1940 Red, at 105 and

‘ Iut.after May Ist, 1910
Dowi. Tron & Steel Co,.. 90 | 88 | 54 7,332,000/1st Jun. 1+t July Bk. of Montreal, Mul [July 1s, 1929/

Dom. Tex. Sers, A" .., 110 [ 94| 6 T58.500(1 March 1 Sept. Royal Trust Co, Mil March 1at,192/5 Redeemable at 110
X [ | and Interest.
“ “B”....[101]..| 6 1,000,000 “ " w o “ Redeemable at par
| i after & years
“ “O0"es| 9] ..| 6 1,002,000 " o “ “ Red. at 105 and
| [ Interest
“ o 1 1 TN, (R R (e 450,000 “ “ w o “ “ "
Havaus Electric Railway| .. b 7,824,131 16t Feb. 1st Aug [62 Broadway, N.Y. . Feb. 1st, 1912 Redeemable nt 106
Balifax Tram.oovscenes | o .. ] 8 600,000{18t Jan. 1st July|Bk. of Montreal, Mtl, | Jan, 1st, 1916
Keewatin Mill Co.uvuninf100 .0 | 6 150,000 18t March | Sept.|Royal Trust Co., Mtl.[Sept. lst, 1916 Redeemal e nt110
|
Lakeol the Woods Mill Co[105 103 ' 6 1,000,000/ 1s¢. June 15t Doe.[Merchants Bank of
Canada, Montreal..|June Ist, 1932
I aurentide Paper Co....| .. | .. f 6 947,305(2 Jan. 2 July|Bk. of Montreal, Mtl.|Jan, 2nd, 1920
Mexican Electric L. Co..| 7} .. | 8 5,778,600{18t Jan. 1st July o O [de'y Ist, 1935
Mex. I’ & Power Co.. [ 907 .. ! 5 11,724500| 16t Feb. 1st Aug. }F"“' Iet, 1933
Moutrenl L. & Pow.Co..| .. | .. 4 6,787,000{15t Jan. lat, Ju"\' " o lan, 1et, 1932 Red, at 105 and '
: ! Int. nfter 112
Montreal Street Ry, Co..| .. (100 4) 1,500,000 st May 1st Nov. [May . 1932 |
Ogilvie Flonr Mills Co. . .| .. 6 1,750,000/ 18t June st Dec.|Bk. of Montreal, Mql. July Ist, 1932 Redeemableat 106 and
Interest i
PORMANS s osesovvnsnoncel on | o 5 2,000, 00 gt May 1st Nov.|Bk. of M., Mtl. &Ln. Nov. Ist, 1926 Redecmable at 110 i
| [ after Nov. v 1y
Price Bros ... .. 82(..| 6 833,000/ 1st June Tst Dec,| covvsverisvenn... [dune 1at, 1925
Quebec Ry. L & P, 49 4] 5 4,866,666 |15t June st Dec. |. o . lune )st, 1929 i
o Janeiro.sueescsnns T B 25,000,0001 Jan, 1 duly| eenn [Jan. 1st, 1935 '
C. B, of C. London.!
880 Paulo. ovesevneeiine] oo | . | B 6,100,000{ 1t June 1st Dec.| Nat. Trast Co. Tor June 1st, 1929 '
lforonto & York Radial..| .. .. 3 1,620,000/1 July 1st Jan.[Is, of M., Tor. Yo teb. Ist, 1919 :
1,000,000{1st Apl. 15t Oct |Bk. of Montrea M Wan, Bst, 1927 :
Winnipeg Electric.. ... 99 o5 5 { 4,000,00012 Jan. 2nd July o " Jan. st 1935
West ludin Electric......| .. | ., 600,000 16t Jan. 1st July|.evues vnrnes unnnnes 1924 48
‘ \

Montreal Tramways Compan ' ific Railway Comnany ’
SUBURBAN SUMMER mne canpany  Ganadian Pacific Railway Gompany |

Lachine :

From Post Of
rminserviee 500 am. to K00 aom. 10 min. service 1200 noon to 7,10 pan
N LX) 1200 noon 20 " T00 pomto 1200 mid

From Lachine—

rmin. service :- Wam. to 5,50 a.m., 10 min, seryiee!2 0 noon to 8 M pom
0 Wt LKL T o " e KO0 pomcto 1210 a.m
" "0 1200 noon | Extra last ear at 1250 a.m,

Issue of $60,000,000 ordinary Capital Steck

Special Interest Payment

In accordance with the President's Circular to the
Sharcholders, dated January Srd, 1913, an Interest Pay

Sault aux Recollets and St. Vincent de Paul: ment at 7 pe, or $2.67-164 per share, will be paid on October
From St Ill-»nls 1o St Vineent— )

20 8. 1o 6.00 4, m.0 min, service 800 pom. tol oo p m. 15th ne xt, on the first four instalments ($140) from the
o k

6.00 S0 lCar to St Vineent 1130 pom. ke ey - : a0ty 913 on
00 m 1o X pmCar to Hendersons only 12w mid.  ue date of each instalment, to September , 1913,

g‘:::p'"-'-' l";'::: ATt St Vineent 1240 midnight the shares of the above New Issue represented by the ’ i
From st Vineent !uﬂ.l. Denls— Certificates of Subscription, to holders of record at llnj close \
o vefvice B30 a.m, At |"n'r'"""‘"’l‘::‘l"\" - " .""":l"::ll"u'.'l‘l of business, August 18th next, who have paid lhuu'- instal
R " pom, Car from Hene ersons 12,24 a.m. ments on or before their respective due dates. Notiee 13
7.:'::'.."": l":.-::p:.m...n”mm 8k Vincent 1.10 a.m, hiereby given that this Interest Payment will be mailed

Cartierville:

from New York to the registered addresses of holders, or
From Snowdon's Junetion— 20 min. seryice 5
w - Wl

o 1L20 pm.heje duly appointed Attorneys, on October 14th, 1913

20 pam to 12,00 mid, A : -

o v . » v e ‘at ”{
20 min. serviee 540 am. to 1140 p., For the purpose of this Payment the ertificats
o |

1LAO pom. to 12,20 miid

From Cartleryille—

M H Subscription Books will close August I8th at 3 pm, and ‘f
ountain : : s
re-ODE e 1N 913 !
From Park Avenue and Mount Royal— re-open September 18th, 191 : e - '
2 min. service 540 a.m- to 12.20 midnight All the shares of this Issue, when paid in full, w |
From Vigmts Aveaue 0 y v e Stock for the full dividend aceruing {
2 min. service 5.5 p.m. to 12,30 midnight rank with the existing Stock

Bout de 1I'lle;:
."ll))m!.n‘ service 5.00 a.m. to 9,00 p.m.
Tetraultville ;

15min service 5.00 a.m. to 6.9 a.m. p
w0 " Y63 Y 8 pm, Montreal, July 31st, 1913

{or the quarter ending December 31st, 19123, which dividend
will be payable April 1st, 1914
W R BAKER,
Secretary

$.00 pom. to 12,00 midunight
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| REFERENCE DIRECTORY

Legal Firms, Brokers, Adents, Etc.

Vicron E, MitonkL, K.C
Furorn M. MachovGanr,
GILNERT S, STATRS,
Pivune FCASGRAIN,

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

SOLICITORS & BARRISTRRS-AT-LAW

ROYAL TRUST BUILBING
MONTREAL, CANADA.

T Cnase Casarvas, KO
A CHARE CARGRAIN,
Jonux J UREFLMAN,

Cable Address
U MONTGINR, " MONTRRAL

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

ATWATER, DUCLOS & BOND
ADVOCATES

Quardian Bullding, 166 St. James Street, Mentreal.

C. A DUCLOS, K.C.
J. K. COULIN,

A W ATWATHER, KC.
W. L. ROND, KC

Bell Telephone Main 771

F. W, EVANS C. R. G. JONNSON

Evans & Johnson

FIRE INSURANCE
Agents ——BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartlord

BRITISH AMERICA ASSURANCE CO., of Torente
SUN INSURANCE OFFICE, of Londos, Fagland
HOME INSURANCE CO., of New York

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Bic.

NOME LIFE BUNLDING,
VICTOmA STREET, TORONTO
touw Hosmin, K.C F.W.Hancovrt, K.C. H. 8 Osixr, K.C,
Luianron McCantuy, K C D. L. McCantuy, K.C.
Barrionm OsLen J. FLH, McCanthy,

Counsel : WaLLACK NesmiT, K.C

GEORGE DURNFORD, Ltd.,
Auditors and Accountants
Room 335, Conada Life Buliding, 139 SI. Jemes Street, MONTREAL
G.DURNFORD,C A, ,F.CA, Can. ARTHUR J. ENGLAND Acct.

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its columns has a permanent
value. d ; .. $ .

Hon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ftc.

Proviacial Bank BRullding, 7 Place d’Armes.

W ). Kavanagh K C. Panl Lacoste LL.1
H. Gerin-Lajoie, K. C, Jules Mathieu, LI.B.

Canadian Banking Practice

Published under the Auspices of the Canedian Bankers' Association.
Compiled by John T. P. Knight
$4.00 per copy
For sale at The Chronicle Office,

160 ST. JAMES STREET, MONTREAL

THE BENALLACK

Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

INSURANCE
PUBLICATIONS OF THE CHRONICLE
MONTREAL.

FIRE AGENTS' TEXT BOOK (Griswold) - . - . . $2.00

FIRE INSURANCE EXPIRATION BOOKS (Megurn
50 cents. snd $2.00
LIPE AGENTS' MANUAL, - . . . . $3.00

We make a Specialty of

Insurance Wordinda

Printed on Onion Skin in one or two colors.
We can fill your order PROMPTLY and at
MORE MODERATE RATES than any FIRM
n Canada.

JOHN LOVELL & SON, LTD.,
PUBLISHERS 23 St. Nichelas St., NONTREAL

_—




