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REFORMING THE
LIABILITY BUSINESS.

Mr. Emmet, the New York Superintendent of In-
surance, is pursuing his campaign for the reform of
the liability ‘business with considerable cnergy. On
another page we publish the text of a second cir
cular which he has sent this week to the companies,
setting out definitely new requirements which will
come into force on October 1. These requirements
are in brief that (1) underwriting is to be based
upon general statistical experience modified by the
physical and moral hazard of each individual risk
and free from the influences of competition; (2)
commissions to brokers are not to exceed 15 per cent.
of the premium and total commissions are not to ex
ceed 20 per cent. of the premium; (3) total com
pensation to hrokers, agents, agency directors and
branch office managers is not to exceed 20 pc. of
the total premium income, and (4) administration
expenses are to be minimized.

The Superintendent specifically mentions in - this
second circular the satisfactory fact that the com
panies have been unanimous in their approval of the
sentiments set forth in the Superintendent’s previous
circular, and have expressed their intention of com-
plying with its requirements, while a number of the
companies have already intimated that they are now
conducting their business on the lines indicated. The
fact that the companies have thus quickly fallen in
with the Superintendent’s requirements is, in our
view, a very important and gratifying one, which
will be of considerable moment in strengthening the
position and adding to the prestige of the companies.
It is of vital importance at the present time that such
reforms in the liability and workmen's compensation
business should be undertaken as will enable the
companies to occupy a sound position where they
are able to meet all their engagements, many of

been securing no profit from their business, but have
been losing heavily upon it, and so prejudicing their
ability to meet future obligations.  Obviously reform
by the companies themselves in co-operation with
the authorities is a better course of action than the
pursuance of a reckless  policy which could only
result eventually in action by the authorities alone
and of a kind which might quite possibly have no con-
sideration at all for the companies’ wishes.

Sccond only in importance to this matter of main-
taining the financial stability of the companies is that
of conducting the business along lines which will
secure their continued prestige in face of the general
tendency to turn over considerable sections of busi-
ness activity, and this among them, to the tender
mercies of the State.  1f the companies are able to
<how that they are conducting their business on en-
tirely reasonable and economical lines, they will be
a much better stand against the en-
croachment of socialistic tendencies into this business

able to make

than would be possible "had they already given the
case away for their own continued existence by their
extravagant and wasteful methods,

We understand that steps are now being taken to
place conditions in the liability business in Canada
upon a more footing. Whether the
efforts of who have this matter in
hand will be successful remains to be seen, but it is
sincerely to be hoped that such will be the case.  As
was recently pointed out by Mr. John Emo, general
manager and secretary of the Canadian Railway Acci-
dent Insurance Company, the trouble has largely

~nli~f;u‘lnr_\‘
the committee

arisen from the fact that various inexperienced and
incompetent underwriters in their greed for business
take it at rates too low to carry the hazard and at

| . .
the same time pay unnecessary and exorbitant rates of

| . .
[ commission to agents,

which, owing to the character of the business, are of |

necessity a very long time in maturing, and that
while doing this they should be able to secure a
moderate profit upon their business. Under present
conditions, many of the companies have not only

Unfortunately these people
do considerably more harm to the business at large
than they do to themselves. The wiser heads in the
business recognise the absolute necessity on placing
it on a more practical basis by paying a uniform and
commission and by reducing expenses
wherever possible, and it is much to be hoped that

reasonable

| the efforts now being made in the Canadian field will

|

be successfully completed at no very distant date.




1198 No. 33 THE CHRONICLE.

MoONTREAL, AUGUST 29, 1013

s BANK OF MONTREAL

Capital Pald Up, $16,000,000.00 Rest, $16,000,000.60.
Head Office, MONTREAL

BOARD OF DIRECTORS
Rr. HoN. Lorp STRATHCONA AND MOUNT ROYAL, G.O.M.G., G.C.V.0.. Honorary Presvdent.
K15, ANGUS, President Hv piTH, Vice President
Bir WILLIAM MACDONAL James
NI THOMAS SHAUVGHNESSY, K.C. V.0 Davin M
A, BAUMGARTEN, C. B. GORDON,
D, FORRES ANGUS,

EoD GREENSHIKLDS
HoN, RonT. MACKAY,
CoR Hosmer
HUNTLY I, DRUMMOND,

H. V. MEREDITH, General Manager.
A, MACNIORR, Chief Inspector and Superingendent of Branches,

» Rranches,
Weat Hramches,

. SwRENY, Supt, livitish Colum HBranches A BRATrnwALTE, Supt. Onta
¥. ). COCKRURN, Supt. Yuebec Hranches, E. P. WINsLow, Supt. Nort
DR CLARKE, Supt. Maritime Provinces and New/foundland Branches,

BRANCHES IN CANADA
1o all the important Cltles and Towas la the {ollowind Proviaces s
PROVINCE OF ONTARIO, PKOVINCE OF PRINCE EDWARD ISLAND,
PROVINCE OF QUERKC PROVIY ! OF NOVA SCOTIA,
PROVINCE OF NKW BRUNSWICK NORTHWEST PROVINCES
PROVINCK OF BRITISH COLUMBIA
BRANCHES OUTSIDE OF CANADA :

LONDON, England, 47 Threadneedle Street, K.C,, Sik FREDERICK WILLIAMS TAYLOR, Ma
NEW YORK, N Y., 64 Wall Street, R. Y. HERDEN, W, A. BoG. ]J. T. ) EUX, A s,
CHICAGO, THinois, 15 La Salle Street 3 3 state of Washington.
N1 JONUN'S, Newfoundiand BIRCHY COVE, Newfoundland GRAND FALLS, Newfonndiand,
MEXICO CITY, Mexico, D.F

BANKERS IN GRFAT BRITAIN
LONDON,
I'he Bank of England
Ihe Union of London and Smith's Bank, Limited
London County and Westminster Ban mited
I'he Nationa) Provincial Bank of Kngls , Limited
LIVERPOOL, The Rank of Liverpool, Limited SCOTLAND, The British Linen Bank and Hranches

BANKERS IN THE UNITED STATES
NEW YORK,
The Nationa! City Bank
National Bank of Commerce.
National Park Bank
PHILADKLPHIA Fourth Street National Bank BOSTON, The Merchants National Bank.
BUFFALO, The Marine National Bank SAN FRANCISCO, First National Bank.

I'he Anglo and London Paris Nations! Bank.

savings Bank Department connected with each Canadian Rranch, and interest allowed at current rates.
Collections at all points of the world undertaken at most favourable rates
Traveliers' Cheques, Limited Cheques and Travellers' Letters of Credit issued negotiable in all parts of the world,

Thie Hank, with its Branches at every tmportant point in Canada offers exceptional facilities for the transaction of a general Banking

business

lscorporated by Act
Carlioment

Undivided Profits, $892,461.36

" THE CANADIAN BANK

lmcorperated by Act of Parllament, 1888,
F E Capltal Pald up . . . . $4,000,000
Reserve Fund . . . . 4,700,000

BOARD OF DIRECTORS

- s"'ooo.ooo Wam. MoLson MACPHERSON, l'n-hlon't
12,500,000 bt % TPk, | oK.

A. BLACK,
James ELLion, General Manager
W, H.DRAVENR, E. W. Waun,

Paid-up Capital
Rest . -

H Supt. of Branch Inspector.  Inspector of Western Branches:
HEAD n"'c‘ ’ Tonouro M, A, Hanrigs, Asst, luspector THOS. CARLISLE, Asst. luspector,
Board of Directors BRANCHES:
SIR HDMUND WALKER, C.V. 0, D.C L, LLD, President, A ta Ontario—Cont, Ontario—Cont, Quebee.—Cont.
Z A LASH, Ksq., K.C, LL.D, Vice Premdent "-li‘z‘ Exeter sn.“'rhommu; . M;mr:o‘l—.t"o‘u.
. . Camr Forest Vest End Br. Marke ar-
Hon Gro A Cox ALEXANDER LAIRD, ESQ. )
Joun Hoskin, Ksg, K€ LLD “”“‘A“'I,u;”: ,,:'u DO dmonton Frankford East End Br. bor Branch
Sik Joun M. Gimson, K.C M G, « EsQ DL Lethbridge Hamilton— Teeswater St. Henrl Br
K.C., LL.D GamDNER BTRVENS, K8Q Sritish James Street Toronto— onneuve
W MOMASTER, Mg G. G. FOSTRR, KsQ, K.C. Columbia Market Branch Hay Street
A KINGMAN, Ksg Cuantes CoLwy, KEsQ., M.A., Istok Hensall Queen St. W,
SIR LYMAN MEILVIN JONKS Pu.D. Revelstose Highgate Trenton
HoN. W. . Fnwakns ALC FLUMKRFELT, H8Q. VaRoouve® =  Iroq Wales Cote St. Paul Br
J. W, FLAVKLLE, Ksg, LL D Gow 9. '“'“"| g '"';l‘ Kingsville West Toronto Park & Bernard
H. R Woan, Ksg ") *, KsQ. Hastings Kirkton Williamsburg Ave. Branch
RORKRT STUART, KSQ. F. P. Jonks, EsQ Manitoba | uhion Mills Woodmock Pierreville
G. ¥ GALT, Ksg \\I.mnpr; - London Zurich Quebec
Portage AY. | cknow Quebec  Richmond
A w1 ), G ™ i 4
Jomn Atan, Awisant General Manager AR . Meatord Arthuvaska  Riviers du Loup
Ontari©o Merlin Hedford Roberval
. Alvinston Morrisburg Chicout!md St. Cesalre
Montreal Office H. B, WALEER, Masager Amherstburg Norwich Cowansvilie Borel
London, England Office, 2 Lombard Street, E.C. Aylmer Ottawa Drummondville  Ste. Flavie Statn,
H. V. K. JoNks, Manager Helleville Owen Sound :;r:nrvlll. St Ours
New York Agency, 16 Exchange Place Berlin Port Arthur nowiten Ste. Therese do
A.“ = Y aav ) & Rrockville tidgstown Lachina Locks Blainville
M. P Scupry | Agents Chesterville Simeoe Montreal— Victoriaville
“linton Smithe Falls St. James St Ville St. Ple!
Mexico City: Avenida San Francisco No. 50 Hrumbo St Marys 8t. Catherine St w.’.n..m e
J. P, Beir, Manager Dutton

The Bank transacts every description of banking

business, including the issue of Letters of Credit, Travellers Lesdon. By

Mechanics and Metals National Bank '

THE MOLSONS BANK

§. H. KEwiNe, Vice-President
F Mousox

E. C. PRATT, Asst, General Manager
T, BERKSFORD PHEPOK

AGHENTS IN ALL THE PRINCIPAL CITIKES OF THE WORLD
nd, Agents, Parrs Bank, Limited. New York Agents,

Cheqaues and Drafts on Foreign Countries, and will nego
tiate or receive for co'.ection Bills on any place where

there is a Bank or Banker.

ag-Collections made in all parts of the Dominion, and returns
promptly remitted at lowest ratesof exchange, Commercial Letters
of Credit and Travellers' Cirenlar Letters issued, available in all
parts of the world.




— —

— — ——

MoONTREAL, AUGUST 20, 1013

Che ¢hroniéle“

Banking, fnsurance and Finance

EsrasLisnep 1881, PusrLisnEp EVERY FRripay.

R. WILSON-SMITH, ARTHUR H. ROWLAND,

Proprietor. Editor.
Chief Office:
GUARDIAN BuiLping, 160 St. JAMES STREET,
MONTREAL.

Annual Subscription, $3.00. Single Copy, 10 cents

MONTREAL, FRIDAY, AUGUST 29, 1913.

INOEX TO PRINCIPAL CONTENTS

rAGE
Reforming the Liability Business....ooooooioen 1197
Foreign Exchange more Comfortable......... - 1199
Canadian Municipal Borrowings . o . 1201
Mortgage Loans in Alberta. . . ... .1203,1205
British Banks' Cash Resources Ill},h( r 1 6 ns Leies 1207
New York Department and the Liability Companies. . .. 1207
Insurance Department and the Union Lafe ........ 1200
Conditions in Assessment Insurance ....... ’ 1211
Australian Life Company entering Canada ... 1211
Plate Glass Insurance . 1213
Popularising Life Insurance 1215
Canadian Fire Record 1219
Bank and Traffic Returns S 1220
Stock and Bond Lists . S e o s 1121,1223

IMPROVED FOREIGN EXCHANGE
MARKET.

It has been expected that as soon as the new West-
ern crop was available the export trade in grain
would take on a livelier aspect, and that the home
monetary position would be somewhat more com-
fortable as a result of the exporters’ sales of bills of
exchange.  But as vet quietness rules in the export
trade.  ‘There are said to be a few enquiries for
new Manitoba spring wheat, but the prices bid were
away below the expectations of holders, and little
Probably the British and
foreign dealers are proceeding on  the assumption

or no business was done.

that the monetary pressure in Canada will force us
to sell rapidly and to take whatever prices are offered.
While it is quite true that the banks will endeavor
to have the grain dealers dispose of their purchases
expeditiously, it is not likely that they will force their
customers to sacrifice their holdings for the benefit
of outside dealers. It is to be expected that before
the deliveries of new wheat reach large proportions
the two parties will have reached a basis on which

THE CHRONICLE. No

35 1100

the export business can proceed in satisfactory man
ner.
Foreton EXcuance smore COMPORTABLE

In the meantime the situation i the foreign ex-
change market has become more comfortable.  New
York funds have been ruling at a discount.  The
change may have been due m part 1o the receipt by
the Bank of Montreal of the fourth mnstalment of
the C.I.R. stock issue, and in part to the operations
of banks desiring to issue circulation based on de
posits in the central gold reserves. Bills of ex-
change drawn against exports of grain will be a very
potent factor in the ensuing month.

Carr, Loan Markes

It has been said, in some quarters, that the home
money markets are not quite so stiff as they have
been.  But on the other hand liquidation has been
<till in evidence, notably in the cases of new issues,
Call loan rates are 6 to 6U% per cent. in Montreal;
and in Toronto some loans command as high as 7
p.c. especially in cases where the callateral consists
largely of securities having only a local market.

FUROPEAN DEVELOPMENTS,

The European markets are now experiencing i
decided improvement.  Money rates are firm and in
some instances show an advancing tendency, but that
is natural at this season of the yvear. The sentiment
at the various international centres has become more
confident; much of the nervousness which charac-
terized the past eight months having  disappeared
Bank rate in London is held at 4% per cent.  In the
London market call money is 2'% to 233 pe.; short
bills are 3 11-16 p.e.; and three months” bills, 31,
to 3 13-16.  Private rate of discount at Paris 1s 334
p.c.. and at Berlin, 5 pe. Bank of France rate is
4 p.c. and that of the Imperial Bank of Germany, 0,
as heretofore.  Of the $4,000,000 new gold offered
in London on Monday the Bank of England secured
$3,000,000 and the rest was taken for the continent
London has shown a somewhat increased disposition
to consider new security offerings, but it cannot yet
be said that the British purse is wide open. Prob-
ably there will be great discrimination exercised by
the London bankers in the matter of underwriting
new issues, and rates will be maintained at a high
level for the remainder of the year.

New York Posirion.

Call loans in New York are quoted 214 to 215 per
cent. Time loans are steady. Sixty days, 33y p.c.j
ninety days, 4'2 ‘p.c.; oand six months, 5'4. The
Saturday  statement of clearing house institutions
howed a loss in surplus reserves.  In the case of all
members the loans  épanded  $8,030,000; the cash
holdings increased $500,000 and lIu surplus reserve
decreased  $2,525,000falling to 823,803,700, The
banks alone reported loan expansion of S12,280,000;
cash gain of $1,050,000; and decrease of $2,430,000
in surplus.
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Corn AxD CavTion,
' Wall Street is apparently endeavoring to discover
just where it stands as regards the corn crop short
age. The immense reduction in the prospective vield
of this cereal necessarily induces the market to move
t'(ll.l!ilblh].\ - the matter of marking up security
prices. There is a disposition in some quarters to
take the excellent results in winter wheat and the
good prospects of the cotton crop as offsetting the
loss in corn.  But according to the imformation thus
far available, it appear that the results in winter
wheat and cotton serve as a means of escaping a
very serious  crop  <hortage As regards spring
wheat, the situation in the northwestern states seems
to be similar in many respects to that of spring wheat
i Western Canada. The  acreag

' ¢ s ~|IL’|II|_\' less
than in 1912, and the crop may be somewhat less,

but the quality will be good.

Ferere or Cant Loax Makker.

However the uncertainty i which the agricultural
results are involved tends to prevent the speculative
fraternity from engaging too boldly in market move-
ments and in that way it serves to reduce the de-
mands upon the money markets. 1t does not now
appear likely that call loan rates in New York will
rise to fancy figures this fall. Thanks to the inter-
vention of the Secretary of the Treasury the strain
at the centres is likely to be less than v\'[n-\'lnl; and
it will be surprising if call rates exceed 6 per cent,

Ereecr ox Canabiay Baxks,

Should they remain in the neighborhood of 3 or
4 p.c., the Canadian banks will have an added imiu\'w
ment to call their New York loans and bring the
proceeds to Montreal for deposit in the central gold
reserves. If, on the contrary, call rates in New
York rose to 7 or 8 per cent., as some bankers were
expecting prior to the announcement of  Secretary
MeAdoo's deposit plan, then the Canadian banks
would be more reluctant to call their New York loans
for the purpose of using the funds in the central gold
reserve.  High interest rates in New York during
the carly fall would thus have a tendency to cause
our banks to use the taxed issues of notes in pre-
ference to the gold-covered notes.  And low interest
rates would perhaps cause them to prefer over-issue
against gold.

The Department of Labour's index number of
wholesale prices stood at 135.0 for July as compared
with 136.0 in June, and 1341 in July, 1912, The
numbers are percentages of the price level during the
decade 1890-1899.

* * * *

The experiment made two years ago by Lloyds
Bank, of London, England, in opening a French
branch has been so far successful that larger offices
have had to be secured at 26 Avenue de 1.'Opera,
Paris. It is quite possible that other English banks
may follow this example and open a French branch.
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CANADIAN MUNICIPAL BORROWINGS.
(London Times.)

A question often heard  recently s, “Have not
Canadian municipalities been extravagant > A qual
iied answer must be given.  They have been extra
vagant, particularly in the West, to this extent  that
they have provided themselves and their inhabitants,
by means of borrowing, with many conveniences and
improve nents - which, inother places -e.g., in the
Western American towns— had to be provided grad
ually out of revenue.  But after all, if a municipal
ity can borrow money to pave its streets at once at,
sav, 4'% per cent, it may be better business to horrow
to pave, and to pay the interest plus a sinking fund
over a term of years, rather than spread the expendi
ture over the same term of vears by meeting it out
of revenue, and doing with partially paved streets
the meantime. It is largely a question of the cost of
the money, and Canadian municipalities have been
able until’ recently to get money very cheaply.  No
doubt easy  money  makes easy  spending, and the
tendency has been both to undertake improve nents
too hastily and to charge too much against capital
account.  That tendency will he  corrected by the
present difficulty in raising fresh loans,  Meanwhile,
Canadian towns have had their money cheap; and
the interest and sinking funds which they will have
to pay as charges on their past improvements are pro
portionately low.

Rarimn Growrtit or Towss.

In connection with Canadian municipal expendi
ture, it must be remembered that the growth of the
towns in the last few years has been very fast. Even
in the East it is extraordinary.  Montreal s said to
be increasing its population at the rate of 50,000 a
vear. DBut in the West, towns like Calgary and
Edmonton have doubled and redoubled their popula
tion in the course of ten vears.  Even now, of course,
they are not of first-class size.  But it is the rate of
growth which is remarked, and which intoxicates
hoth the larger towns of the West and their smaller
neighbours, which hope to imitate them.  With this
spirit in the air municipal expenditures are apt to he
undertaken, on a somewhat ambitious <cale, and with
an eye to the future more than the present.

Indeed a good many people in Canada are not
sorry that a check has been put on municipal borrow
ing. There was a feeling in conservative business
quarters that the municipal councils were horrowing
oo easily, and were somewhat inclined to rush into
popular schemes of improvement without consider-
ing the burden on the future.  Many people, there
fore, regard the temporary restriction of the loan
market in London as a blessing in disguise, so far
as the municipalities are  concerned. It must  be
understood, however, that the blessing 15 considered
to be such from the Canadian, and not from the
British, point of view. It is held that the Canadian
municipalities might contract a much larger debt than
they have at present without running any risk of
hankruptey.  But they might easily load themselves
with debt charges to an extent which would be found
burdensome in the future, particularly m towns which
may not go on growing o fast as they have done
hitherto. It is felt that it will be no disadvantage if
the towns, especially the smaller ones, are compelled
to go slow for a time, and either to wait for their
improvements or pay for them out of revenue. A
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THE ROYAL BANK OF CANADA
INCORPORATED 1869 The Dominion Bank
Capital Paid up $11,560,000 Reserves $13,000,000 O O e it
Assets $180,000,000 C. A. BOGERT, General Manager
HEAD OFFICE - MONTREAL. ‘Eopit-l Paid Up : : : $ 5,360,000
305 BRANCHES THROUGHOUT CANADA Reserve Fund : : : 7,100,000
24 Branches in Cuba, Porto Rico and Dominican Republic Total Assets : : : 79,000,000

Kingston, Jamaice. Rriddetown, Barbados. '
su, Bahamas.
and San Fernaudo, Trinidad.

Port of Spal

SR SN —— "l Every description of Banking is transacted

by the Dominion Bank. The Collection Depart-

LONDON, Eng. NEW YORK, |l ment is completely equipped to handle the busi-
ness of Manufacturers, Wholesalers and Large

Corporations.

Princes 81, E. C.  William & Codar 8ts. [li

SAVINGS iweonvection win at manches. Ach U Head Office,cr i huniving, Toronto,
DEP AR TMENT A e et Pald, or S I I

117 BRANCHES Incorporated 1855,

n

ONTARIO, QUEBEC

THE
v BANK oF TORONTO

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

WHEN YOU TRAVEL take money with you in the form of Bank of Toronto ravellers’ Chegques or Letters of Credit
hese are absolutely sate and sufficient, and are a protection against loss by theft, tire or other misadventure. I'helr cost
s Inconsiderable.  Obtainable from any branch of the Hank of Toronto

DIRECTORS :

DUNCAN COULSON . President
W. 6. GOODERHAM \J!rc-l'veﬂdﬂll JOSEPH HENDERSON 2nd Vice-President
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HEAD OFFICE: HALIFAX, N.S.
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Jous Y, Paveant President CHARLES AKCHIBALD Vicg President
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James Manchester, Walter W, White, M. D
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10 BRANCHES . 110 Three pDer ce . : » rate Taratlo >
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and after Tuesday, the Second day of Septem-
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great deal of municipal expenditure is not reproduc
tive; that is, it adds nothing to the capacity of the
country for producing wealth, though it may add to
the comfort of the citizens. It is justified if there
15 money to spare for it, but, like personal expendi
ture on luxuries, it is one of the first things which
ought to be retrenched in a growing country which
finds itself short of capital—that is, if it is desired
that the growth should continue.

MORTGAGE LOANS IN ALBERTA.

_ Returns Tately issued by the Alberta Government
indicate that during 1912 there was a large increase
m mortgage investments in that province made by
trust, loan, life, fire and miscellaneous insurance
companies. The following is a summary of the
figures for the last three years: '
Classes of Dec. ':llnt.

Dec. 31st,

Dec. 31st,
1912,
2,320,651

Company, 1910,
. $1,000,00¢
8,629,202

*Trust
Loan . . . ., |
Life Insurance .
Fire insurance
Miscellan’s insurance

17,638,272
919,131
170,157

10,552 $41,645,481

Total . . . . . .$18,011,594 §

*Estimated for 1910,

The most remarkable increase in the case of an in-
dividual company is that of the Canada Life. At
the end of 1911 this Company had invested in Alberta
$2,534.307, and a year later the total had risen to
$5.785011. Loan company investments have in-
creased from $13,528,426 at the end of 1911 to $20.-
497,250 at the end of 1912, The largest increase was
made by the Credit Foncier Franco-Canadien. Its
investments at the end of 1911 amounted to $1,022.-
120 A year later its investments amounted to
$3.016,876. The Dutch companies placed very large
sums of money in Alberta during 1912, and were a
material factor in swelling the total mortgage indebt-
edness of that provinee, .

INsurance Compantes’ PREMIUMS,

Returns are also issued showing the life and fire
companies’ premiums for 1912, The largest amounts
collected in life premiums in Alberta last vear were
as follows :—Great West, $282,047, Mutual of Can-
ada, $146,704, Canada Life, $135,300, Manufacturers'
Life, $110,222. Among the fire companies the Liver-
pool and London and Globe leads with $08,530, plus
$35.740, premiums of the Liverpool-Manitoba, fol-
lowed by the Royal with $78,382, plus $40,312, prem
mms of the Queen, The Canada Fire has $81.1 37.
Details of the insurance companies’ investments and
premiums appear on another page; in the case of
several of the companies the returns are not mplete,

FIRE COMPANIES' COLLECTIONS SLOW.

The money stringency, especially in the West, has
made it very difficult for the fire companies generally
to get prompt settlements of premiums.  The com-
pamies who are  reasonably exacting in connection
with the collection of premiums sometimes unreason-
ably become unpopular. - But the collection of pre-
minms within a reasonable period is always of par-
amount importance, and 1t can hardly be a matter of
surprise if the companies adopt a firm line in this
connection.
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BUSINESS VIEWS OF PROMINENT MEN.

“There has been no greater stringency here than
there has been in Berlin, Vienna and London. 1t is
a world-wide condition. At all times there have heen
spells when money has been tight, and there is no
particular significance in this one. Mr. 11,17, Mere-
dith, general manager, Bank of Montreal, at 11 inni
peq.

* * * *

The business outlook throughout the Dominion is
very satisfactory and I am decidedly optimistic re
garding the coming year. The volume of trade of
the whole country is expanding at a phenomenal rate
and thousands of new comers, many provided with
ample capital, are flocking to the Canadian west,
With a good crop almost assured and the present
situation in Europe greatly relieved, T am expecting
to see a decided improvement in affairs in Canada by
the beginning of 1014 Mr. John Aird, assistant gen-
cral manager, C. B. of C., at "anconver.

* * * *

The entire crop of wheat is now practically beyond
danger from frost, and the weather continues to he
exceptionally fine, and favorable for harvesting, which
is progressing at a rapid rate.  Samples received so
far  have indicated splendid  quality.-Mr., 117, 1.
Black, managing director, Ogilvie Flour Mills.

* * * *

General conditions in Canada have not been appre-
ciated in London, and the cost of caring for the great
army of immigrants from the old land was not
understood.  Harm has been done by false state-
ments  with reference to the Dominion, which ire
widely circulated in the old country, The only
trouble in Canada was that for a time the pace was
perhaps too fast, and the  speculation in land was
carried much too far. The latter evil has now been
pretty thoroughly abated, and while the expansion of
the country is rapid, there can be no doubt that the
general situation in the Dominion is wholly satisfac-
tory.—Mr. F. Faithfull Bagg. prominent London
financier, at Winnipey.

INSURABILITY OF WOMEN.

Two papers on the insurability of women read at
the meeting of the American Life Convention are of
great interest to life agents as apparently  demon-
strating that while companies generally are writing
this class of risks with much conservatism, they may
do so with much greater freedom and assurance of
profit provided they exercise certain precautions
against adverse selection.  The conservatitm of com-
panies with this class of risks in the United States
15 explained by the singular fact that  although,
taking the population as a whole, the mortality rate
of women 15 less than that of men, among insured
lives it is greater.  The causes of this anomaly are
stated to be the ditticulty of performing thorough
medical examinations of women, their  premonition
of impending ill-health, and speculative interest.  In
confirmation of the premonition  theory stands the
curious  fact that, although the mortality among
women insured under ordinary forms of policy is
greater than among women generally, the mortality
among  women annuitants is less. Nearly all the
companies writing this class of risks have adopted
some means of protection—increased rates or restrie-
tions as to form of contract or amount of insurance
—against the adverse selection which characterizes it,
but have followed no uniform practice.
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National Trust Co.,
LIMITED
CAP"‘A L - - - $1,500,000
RESERVE - - - = 1,400,000
Acts as executor and trustee under will.

Administers real estate. .
Allows interest on savings deposits.

MONTREAL DIRECTORS

H. B. WALKER, I. W. Motrsox,

Wr. MCMASTER, T. 13 MACAULAY

H. J. FuLLER, W. M. BIRKs.
Offices :

National Trust Bldg.

153 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

¢ Royal Trust Co.

TRANSPODTATION BUILDING, - MONTREAL

Capital Fully Paid - - $1,000,000

Reserve Fund - - 1,000,
BOARD or DIRECTORS :

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

Sik H. MONTAGU ALLAN, E. B. GREENSHIELDS A, MACNIDER
I B, AxGus C. R Hosmkg Davib MORRICE
A, Bar MGARTEN SIk W.C.MACDONALD, JaMES Ross

A 1L BRAITHWAITE HoN, K. MACKaY

C. B, GorDON SR T, G. SHAvUGHNkesY, K.C.V.0.
Sit LOMER GOUINK,CMG. SIKR WILLIAMU. VAN Hornk, K.CM.G

A. E. HOLT, Manager

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

C Ed O Quebec, Reg
BRANCHBS Sl.'?!:»?:n NT"I‘»TJM::\.:'I.NIH Tovomo Vancouver,
Victoria, Winnipes,

—
ﬁunutrrnl @ruat anmpauy

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,

V. J. HUGHES, . MANAGER

h 142 Rotre Dame Street, TN,

DIRECTORS
H. S. Holt, President  Hon. N. Curry Hugh Paton
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease
Sir W. M. Aitken, M. P. Geo. E. Drummond James Redmend
4 E Aldnd T. J. Drummond F. W. Ross
A. J. Browa, K.C. F. P. Jones Hon .W. B.Ross, K.C.
Fayette Brown Wm. Molson Macpherson A, Haig Sims
Geo. Caverhill C. E. Neill

CROWN TRUST COMPANY

145 ST. JAMES STREET, MONTAREAL

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.

ENGUIRIES ARE ,CORDIALLY INVITED

British Columbia
Timber ——

The difficulty of cbtalning impartial, reliable !n-
formatiom regardhmg any special section of timber in
British Columbla has led this company to install a
department under the supervision of Mr. G. F. Gib
son, devoted exclusively to timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recom-
mendations are impartial.

Speclal reports by most rellable crulsers, noting
acceasibility for logging, will be furnished with as
little delay us careful examination will permit

Correspondence solicited.

British Canadian Securities
Limited
Dominion Trust Buildieg - VANCOUVER, B.C.
Pald-up Capital .. .. .. . . .$250,000

Offices: Montreal, London (l-‘nxland) and varfous
cities fa Western Canada.

PRUDENTIAL TRUST CGMPANYW

LIMITED

Trustes for Bondbolders ’.M'
WEAD OFFICE e Transfer Agent & Registrar n'”‘u '.'"
9 ST. JOHN|reministrater  Receiver  Execntor Il
Liquidater Coardian  Assignes | Torms excoptionnlly
STIEET Trustee Custodlan mederate.
Keal Extate and lnsurance Departments
~ ) 3 0 .
MONTREAL. |o7" I s on e e Preeed Il

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

The Trust and Loan Co.

OF CAN4ADA

Capital Subscribed, > 4 au.ooo.m

Pald-up Capital, CUT (R 2,920,000
Reserve Fand, r B . B 1,499,930
Special Res vo PII‘ Al e 413,600

MONK LO ON REAL KSTATR AND
IUIIIIDII VALBI‘ OF LIFR POLICIRS,

30 St. James St., Montrosl
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INSURANCE COMPANIES' INVESTMENTS AND
PREMIUMS IN ALBERTA.

LIFE INSURANCE COMPANY INVESTMENTS, 1911-1912.

Dec. 31,1911, Dec. 31, 1912,
Beneficial . . $ 10,500 B cranan
Canada . v 2,634,307 5,
Confederation . 360,915
Continental . 7175
Crown . ’ 250,115
Dominion . 26,393
Excelsior . . 651,066
Edinburgh . 140,200
Federal . ‘ 27,700
Great West . 1,771,831
Home . 104,116
Imperial . . . . . . . 1,030,033
London & l‘an(‘mhlrl- Ilf«- . 148,286
Monarch . . . . . ... . 49,332 59,474
Manufacturers . . . . . 1,502,740 1,999,728
Metropolitan . i 9,203 918,982
Mutual of Canada . . . T78,827 T84,873
NOrSROtN ; . o o ¢ o ¢ 06 0 50 96,958 106,443
North American . . . . . . . 393,975 633,172
Prudential of Newark 600
22,700

Prudential of W Iunipvg .

Standard . 1,260
Sun . . 227,786
S ¢ o oo we w e s .$10,346,832 817.63\, 272
LiFE INSURANCE CoMPANIES' PREMIUMS,
Premium Premium
Income in  Income in
1911, 1912,

Beneficial . . 9 $ 11,076

British Columbia . 256

Canada . . S 100,501

Confederation . 39,868

Continental . 8,192

Crown . . . . . 15,824

Dominion . 19,084

Equitable 14,435

Excelsior |

Edinburgh . . . . .

Federal .
Great West
Gresham
Home
Imperial . )
International . " o

London & Lancashire .

EOMAOR o v v n v GiE S s
Mutual of N. Y,

Monarch .

54,879

o Ih 4 19,247
Manufacturers . . . 84,299
Metropolitan ., ., ON 4'-1 )
Mutual of Canada . . . . . 146,704
Northern . . b 21,019
North American . . . . . 42,400

Now Tork o 5 wiavs o o 4
Phoenix of London . .
Policyholders Mutual .
Pradential of Newark . |, |
Prudential of \\lnnlpog :
Roval .

Standard .

Sovereign .

Sun .

Travelers of ll.mlurd
Travellers of Canada .
Universal . . . , .,
Western

91,068

1,169
Totals .

. $1,281,625 $1,702,904

FIRE INSURANCE COMPANY INVESTMENTS, 1911-1912.

Investmenta Investments

Dec. 31, 1911, Dec. 31, 1912,

$ 2,100 $ 900
iy 9,708

Anglo-American .
Alberta Canadian

o6 oW ey o

FIRE INSURANCE CoMPANY INvE

Inv
Dee,

Colonial .

Continental . .
Can. Millers Mutuul R
Central Canada .

Can. National .

Equity .

| General Acc.

Law Union & Rmk .
London Mutual .
Nova Scotia . .
North British .
North Empire .
Occidental .

| Ontario .

Royal .

| Royal l-‘x(lmnm- '

Saskatchewan .
Winnipeg .

Totals .

FIReE INSURANCE

Aetna .
American (e nlr l|
Anglo-American .
Atlas . . . .

| Alberta ( .m.\dl.m .

Alliance .
Acadia .
Anchor
British Crown
Brandon Fire .
British American .
British North Western
Calumet . . .
Colonial .
Connecticut .
Continental .
Caledonian . .
Continental .
Can. Millers ‘\hnu.ll
Columbia | ‘
Commercial Union .
Central Canada .
Can. National .
Can. Fire .
(rm\n . .
Can. Phoenix .
Delaware .
Dominion . .
Employers' I. inhiln\
Equity . . . .
Fidelity- l'lu-nl\
Factories .
Fireman's . ‘ a
German \nnrh.m
Guardian . .
Germania .
General Accident
Hudson's Bay
Home .
Hartford . 5 s R
Ins, Co, of State of Pennsylvania
Ins. Co. of North America .
Imperial Underwriters
Lumber .
London Auuumnu
Law Union & Rock . . .
Liverpool & London & Globe
Liverpool-Manitoba
London & Lancashire .
London Mutual .
Maniota Farmers Mutuul
Montreal-Canada .

Company

STMENTS

estments
31,101
1,500

H.000
wp H6,685
67,002 281,706
12,510 39,285
o 18,774
250,000 270,000
1628 ...
1,000 800
32,150 5,000
334
12,100
vos 9,667
1mewy L
562,900 $019,151
PREATIUMS,
Premium Premium

Income i

|l H\

LR B B B

Investments
Dee. 31,1012,

n Income in

11, AUI
AT,M47
20,089

11, .Il)
19

2N
2,542
S.008
41,688
20008
G40t
N1L137

40,519
8081
37
60,509
J0.627
41,000
0,623
3,207
Hi]'i

25,380
126
6,548
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FOR THE SMALL lNVESTOR The unquestionable safety of his investment ig

much more important to the person with limited
resources than to the eapitalist, F'o enable those who have only small sums to invest to do so safely, 4 ‘

$100 BONDS

These moneys are all invested by us in tirst mortgages on 7 real estate securities, and behind them are

cf Shareholders’ Capital and Reserve, also invested in equally safe securities.
Ten M""Oﬂ DO"al’s Thess Bonds are a LEGAL INVESTMENT FOR TRUST FUNDS. ! '

Apply for copy of Annual Heport and fall fnf

CANADA PERMANENT MORTGAGE CORPORATION 1

Established 185 Toronto Street, TORONTO.

T"s m““ EDWIN HANSCON WlLLlAR! HANSON l
Hanson Brothers
u London & Lancashire Life Bldg. * |
MONTREAL

Investment Brokers

Government, Municipal, Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.

Notice of Quarterly Dividend

ks dll er cetit per annum Bpok the pald up Investments suitable for Insurance Companies and
Capital St this Bank has been declared for Trust Estates aiways on hand.
the 1 ending the t August, 193, and Members Montreal Stock Exchange,
that the I e payable at its Head Oftice and CABLE ADDRESS: HANSON, MONTRFAL
franche dafter Monday, September 1st, 1913

w Franster Bood il e Tosed from the 17th 1o
the 2Ist August, 195 both days inelusive

By Oorder of the Board
JAMES MASON, Telephone Main 2540

Toronto. July 16th, 1913 General Manager ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies.

ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.)
CABLE ADDRESS * RYKERT " Cable Address, Western Union Code, “Accuracy” Montreal

E. G. RYKERT & COMPANY Quebec Bank Building MONTREAL

Stocks Bonds and Investments
22 St. John Street,

MONTREAL. P. S. ROSS & SONS
Chartered Accountants and

British American Bank Note Co., Ltd. Trustees, Etc.

Nead Office: WELLINGTON STREET, OTTAWA, CANADA 142 Notre Dame St. West, Montreal ‘
o T o EANL e broduciian and MONTREAL WINNIPEG ST. JOHN, N.B. !
:m« K CERTIFICATES, POSTAGE and REVENUE STAMPS LONDON, ENGLAND

s s casentan by thid Cammymey: i acoepiad by e
LONDON, NEW YORK, BOSTON and other Stock Exohanges
Branch Offices:

9 Bleury Street, Montreal

Traders' Bank Building, Toronto T”E CHRON’CLE

is filed regularly In leading offices

EDWIN P. PEARSON AoknT throughout Canada; advertising in
o NORTHERN Its columns has a permanent
Adclaide St. East, Toronlo ASSURANCE CC. value. o . o K -

GOVERNMENT, MUNICIPAL 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 hanks, trust and insurance companies estates and private invest.
Ors. The securities we offer combine the two essentials of a satisfactory invest-
ment, namely, safety and geod interest return

WOOD.GUNDY & COMPANY.

LONDON, ®BNG. TORONTO, OCAN,
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FIRE INSURANCE COMPANY PREMIUMS 1IN ALBERTA, 161112,
(Continued from p. 1205).
Premium Premium
Incomie in  Income in
1911, 1912

Mercantile .
Middle West
North West .
Northern .
Niagara . ’
Nova Scotia . .
National Union .

$18,217
5,108
10,042

19,480

Norwich Union . . . . . . .

North British & Mercantile . 41,027
National of Hartford 17,148
North Coast . 340

North Empire . yow s
North West National .
Occidental . . . . . .
Ontario . .

Pacific Coast .
Phoenix of London . .
Providence Washington .
Palatine . £ 0 8 e
Phoenix of Hartford
Queen

Quebee .

Royal . . .

Rimouski . o

Royal Exchange . €9 & e
Scottish Union & National .
Sovereign . . . . . . . ..
St. Paul F. & M. .

Sun of London .
Saskatchewan . . . .
Springfield F. & M. .
Union of London .
L'Union of Paris .
Wawanesa Mutual .
Winnipeg .

Western . o 1

Western Union .

Western Canada .
Yorkshire .

Total . . %1,604,582 $1,919,396

BRITISH BANKS' CASH RESOURCES HIGHER.

While the “primary™ deposits of the British banks,
i.e., the gross deposits less discounts and advances
fell during the june half-year by $75.000,000, call
money has been reduced by 832,500,000 and cash in
hand increased by 812,500,000, o that the ratio of
actual cash resources excluding that lent at call, to
deposits is better than it was at this time last vear.
From this point of view, therefore, says the London
Economist, the banking position is seen to be relatively
stronger than it was a year ago. It is probable that
the addition to the “cash in hand and at bank” has
occurred entirely in the cash in hand. Bankers for
a long time have been strengthening their own cash
holdings, and the chairman of Barclay's Bank sug-
gested that before long the banks will disclose the
actual amount of their cash as distmet from their
balances at the Bank of England.

Bankers have been hushbanding their cash resources
by selling their investments, and the future outlook
for the stock markets depends  primarily on the
demand for accomodation in the money market. If
the ratio of loans and discounts to deposits must rise
<l more during the autumn, the proportion of cash
m hand can only be kept up by selling investments.
It is improbable that the amount of money at call
and short notice  will decline much further, The
short loan market is bound up with the discount
market and also with the stock markets. When bill
rates are high more money can be employed in dis-
counting by drawing on the short loan market, but

THE CHRONICLE.

if a demand for loans appears from the stock markets
investments must be sold, and in this quarter i< po-
sibly to be found the explanation of <ome of 1l
severe liquidation of high-class stocks during th
year.

e

past

NEW YORK DEPARTMENT AND THE LIABILITY
COMPANIES.

Insurance Superintendent Issues Definite Instructions
to Companies Regarding Future Action—His
Action Approved hy Companies who are Hasten-
ing to Comply with Requirements.

The New York Superintendent of Insurance ha
addressed a further letter to the companics transact

ing  hability insurance in that  State  regarding
the  placing  of the Dbusiness  upon  a sounder
basis, He dssues  definite  directions  regarding
the  lines of  future underwriting,  commis-<ion
and  administrative  expenses,  these  becoming

effective on October 1. The Superintendent  states
that the companies have been  unanimous i their
approval of the sentiments of his previous letter, and
have expressed their intention of complving with it

requirements,  The following is the text of the pire
sent letter:
On June 20, 1913, 1 addressed a letter to vom

Company (a similar letter was sent to all companies

authorized to transact the business of liability im<an
ance in this State) calling attention to the <erion
situation  then existing in the lability business. |
then stated that this department would insit apon
the companies condueting their Hability busine<< upon
a sound basis, and in partienlar as follow

1<t, Dasing their underwriting upon stati=tical ex
perience and the physical and woral hazard of cach
mdividual risk and free from the intluences of com
|n'11|iwl!.

2nd. Commissions to hrokers not to exceed 13 poe.,
and perhaps a slight increase over that to agents, but
in no event should total commission exceed 20 p.e.

3rd. Administration expenses to he mimimized

Before taking final action, this department ha
waited until replies were received from the various
companies, in order that we could give consideration
to any suggestions that might he made.

In the replies that have been received, several of
the companies have raised the point that the limita
tion should be placed upon the total business getting
cost or acquisition expense, as well as on the amount
of commissions to be paid. This s a point well
taken, for a reduction m commission wonld mean
nothing should salaries or other allowances he in
increased to the extent that commissions had heen
reduced, and the directions have been modified o as
to include a limitation on the total acquisition expense,

Companies’ Arrrovai

The companies have been  unanimous  in o their
approval of the sentiments set forth in my letter of
June 20th, and have expressed  their intention of
complying with its  requirements. A considerable
number of the companies have already notitied
that they are now conducting their labilite Tin
along the lines outlined in my letter,  Other, whi
approving my recommendations, have not as vet
any real steps along the lines suggested, hul |
been apparently waiting for final directions. I
final directions are as follows:

1st. Your underwriting to be based upon general

e

taken




B ——

THE CHRONICLE. MoNTREAL, AvcusT 20, 1913

["Guardian Assurance Company
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statistical experience, modified by the physical and
moral hazard of each individual risk and free irom
the influences of competition.

2nd. Commission to brokers not to exceed 13 pe.
of the premium, and perhaps a slight increase over
that to agents, but in no event should total comnis-
sions exceed 20 p.e. of the premium,

Jrd. Total compensation, including  salaries, com-
missions, and all other allowances to all hrokers,
agents, agency directors and branch office managers
not to exceed 20 p.e. of the total premium income,

4th. Administration expenses to be minimized,

DEPARTMENTAL REQUIREMENTS,

These directions hecome effective October 1, 1013,
and apply to all of your lability and workmen's com-
pensation business written in this country, 1f any
existing contracts provide for commissions or allow-
ances in excess of the above requirements, they should
be modified accordingly.

Your company is requested to
department not later than October 1,

i1st. A schedule <howing vour li;
men’s compensation rates in effect
1013,

2nd. A schedule showing the rate of commissions
to brokers and agents in effect from Octoher 1, 1013,
on liabilit; and workmen’s compensation business,

3rd. A schedule giving a synopsis of all branch
office and agency contracts, which provide compensa-
tion for salaries or allowances in addition to com-
mission, showing the compensation, including salaries,
commissions and all other allowances, in effect Octo-
ber 1, 1913, on lability and workmen's compensation
business,

4th. A statement showing what steps have heen
taken toward minimizing administration expenses,

The schedules and  statement  requested  above
should be certified to by two of the principal officers
of vour company.,

Al companies are expected to comply with the
above directions,

forward to this
1013.

ility and work-
from October E,

INSURANCE DEPARTMENT AND THE UNION LIFE.

Mr. T. B. Macaulay Defends Department against
Attacks made upon it—A Dificult Problem—
Metropolitan Life's Public Spirit.

Mr. T Bo Macaulay, F.LA., of Montreal, man-
aging director and secretary of the Sun Life of Can-
ada, has written an interesting defence of the Insur-
ance Department at Ottawa apropos of its action in
regard to the Union Life of Toronto, for which the
Department has heen severely  eriticised in some
quarters. In the course of his communication, Mr.
Macaulay says:

The remark s frequently heard that the depart-
ment should have withdrawn the Company's license
ayear or two ago. On the other hand, it must he
remembered that in 1910 the company obtained a
large amount of further capital in England. 1 can-
not but feel that from that moment the department
was under a moral obligation to those English share-
holders to give the Company every possible chance.
What an outery there would have been if the depart-
nent had thereafter acted at all harshly or hastily!
The British shareholders would have considered that
their money had been confiscated by unnecessary
severity on the part of the government.” They would
have claimed that if a little more time had but heen
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given, the Company would have succeeded just as
the Prudential of England suceeded. Nothing that

could have been said in reply would have satisfied
them. It is true that the additional time which s
been allowed has but caused the <harcholders 1o loee
the more, but that is after-wisdom.
ance department could not foresce
ment of the would he

Fven the insur
that the managee

compiny soo bad that its con

“dition would retrogress with such deplorable ranidity.

Wispoy arrer e Fvesr,

It may be contended, however, that the department
should have stopped the Company before it obtained
the additional capital from England.  There i+ per
haps some force i this contention. The Roval Com
mission had <o stronzly and properly condemnned the
methods and position of the Company, that action
!I_\ the ~l(']».n'l|m'!ll would have heen A]ll\lil'nvl. How
much of the force of this criticism is, however, really
the result of after-wisdom? At that time the Com
piny could still Took forward to a successful future
if under capable management. The additional cap
ital from England  <hould even have ensured that
The one essential was capable management
that had to be supplied, not by the govermment depart
ment, but by the sharcholders,

SUCCeSs,

DerarryeNtan Errorrs,

It must not be supposed that heecanse the officials
of the department have not published their actions
to the world, they have been werely letti
drift. For the past vear the license was rencwed
but from month to month.  Every cffort was made
to improve the condition of the Conpany by insisting
on aosweeping reduction inexpenses and other re
forms as a condition to being allowed to continue
husiness. One of the officials almost lived in Tor
onto. - But  though the  department could exercise
some control over the Company, how could they make
an - extravagant management economical; a
NENAZENCNE  conservative;  an  unwise management
wise? It s not, 1 othink, too much to say that the
Union  Life caused the department more  anxiety
and trouble than all the other companies together,
As they saw the situation growing slowly hut <urely
worse, notwithstanding all their efforts, the superin-
tendent insisted  that negotiations he  opened with
other companies for the reassurance of the policies,
The ofticers of the Company, however, would not
consent, and without their co-operation the depart
ment had no power to foree a reassurance except by
withdrawing the license, putting the company into
insolvency, and then negotiating with the liquidator.

In conjunction with Mr. Richter, of the London
Life, I had the honour of heing invited by the minis-
ter of finance and the superintendent to consult with
them in the effort to find a way out of this alarming
situation,  All agreed that the only real method of
protecting  the  policvholders  was to reassure the
business. If the assets were to he distributed by a
liquidator, it was evident that it would take vears
to do this, while the expenses would he heavy, and
the policvholders would in the end get but o trifling
Feteuen, ...

matters

reckless

Merrororiran's Prenic Seirer
I will not take up time with details of the negotia
tions which were entered on by the department i one
quarter after another.  The ofticials <howed an
carnestness and determination to protect the policy-
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDCN, England

(As at 31st December 1912

Capital Fully Subscribed . $14,750,000
Capital Paid Up 1,475,000
Life Fund, and 5p¢.u.|| Trust
Funds, 68,056,830
Total Annual lnmmc exceeds 39,500,000
Total Funds exceed ”8.0()0,000
Tuml l“irr l:()s:ts Puid 155780550
Deposit with Dominion Govern-
ment . ' . . . 284327

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, England

(As at 31st December 1912)

Capital Fully Paid 3500000
Fire Premiums 1912, Net $2,421,745
lnterest. Net o 127.3_50
Total Income T TR 5254999«5
Funds . « . . . . . . $4000,000
Deposit with Dominion Gov 'nt $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance

Company L:mt!ed whosc Funds exceed
$118,000,000 .. . LA

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

Commercial Union Building,
MONTREAL
W. 8. JOPLING,

Assistant Mansger

J. McGREGOR,
Manager

Manager
INSURANCE

SUN OFFICE

FOUNDED A.D. (710.
Head Office :
Threadneedle Street - London, England

The Oldest Insurance omu in the Werld

Surplus over c-um and all I.Iolllmn exceeds

Canadlan Br.mch ?
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
depositing $300,000 with the Doniinion Government
for secunity of Canadian Policy-holders,

ESTABLISHED 1809
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, Mu‘vun KsQ., Chairman CHAS, F, S1sm, Esg
« MONCEL, EsQ. WM. MCMASTER H-q

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

INSURANCE

Pheaenix of Hartford

Company
Total Cash Assets : $11,404,634.19
Total Losses Pald ] 70,700,545.46
J. W. ‘l‘atley, Manager.
MONTREAL.

Applications for Agencies Invited.

ANGLO -AMERICAN |

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

E. E. A. DU VEI!NET. KC President
H. H. BECK, Mannlcr

The MONTREAL-CANADA |

FIRE INSURANCE COMPANY

ESTABLISHED 1859,
L. A. LAVALLEE, President. F. PAGE, Provinelal Manager.

H ROOM 21, DULUTH BUILDING.
ne.d o""‘ ' Cor. Notre'Dame & St. S«lpll;-.c Sts,
MONTREAL.
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holders which won my admiration.  One effort after
another, however, came to nought. Finally a last
appeal was made to the Metropolitan by the minister,
the superintendent and others, and to the unspeak-
able relief of all, that great Company responded
favourably, 1 wish to express here my most hearty
acknowledgment of the public spirit of the Metropo
litan Life in taking this course, and to thank them
for the service which they have rendered to Canada
and to the cause of Canadian life assurance. ...
A Drerrcvnr PROBLEM,

The problem of the Union Life which the depart-
ment has had to face for a number of years would
have tried the brains, energy and tact of any man or
group of men.  Conditions were constantly changing
and no clear, plain course lay before the superinten-
dent and his assistants, If they had stopped the
Company five or seven vears ago, they would have
snuffed out a company which, under capable manage-
ment, could to-day have been on the high road to
suceess, especially with the assistance of the addi-
tional capital which it was then about to obtain; if
they had stopped the company after that additional
capital had been paid in, they would have been de-
nounced as confiscating the property of the English
sharcholders; if they had placed the company in
liquidation in the ordinary way, they would have de-
stroved the value of the goodwill of the business, and
would have caused heavy loss to the policyvholders:
in every effort of effect reassurance they were handi-
capped by the fact that there was but one other com-
pany transacting industrial business in Canada, out-
side of the American companies  which were sur-
rounded with legal restrictions; and, perhaps most
difficult of all, they had to deal with a management
that was optimistic; always just on the point of
getting the company on its feet, and yet always doing
things that ultimately led to its destruction; plausible
and able to convinee almost any person that the Com-
pany was being oppressed by an unreasonable insur-
ance department determined to ruin both sharehold-
ers and policyholders by not giving the company
sufficient time to hecome established.

I know whereof [ speak when 1 say that the Union
Life has for years been a weight upon the minds and
hearts of the officials of the department and that
they have laboured unremittingly to improve the
situation and to protect the policyholders.  We may
or we may not agree with everything wnat they have
done; they may have made mistakes, for who is in-
fallible? DBut the fact remains that, according to the
best of their judgment, they have earnestly endeav-
ounured to work out the difficult problem in a way
to protect all concerned; and the further fact also
remains that, in the end, they have succeeded in pro-
tecting the policyholders perfectly. I wish to record
my appreciation of their services to the cause of
Canadian life assurance.

CONDITIONS IN ASSESSMENT INSURANCE.

The unfavorable circumstances of the assessment
husimess are clearly shown in the annual compilation
by the New York Spectator showing the lapses, death
losses and membership in the assessment societies
of the United States. The statistics presented cover
<ixty associations and orders. At the close of 1912
these organizations had approximately 4,800,000 cer-
tificates i force, representing protection for many
millions of dependents, a large number of whom, it

is to be feared are likely to be disappointed at the
final outcome.

A division of the tabulation is made into four
groups, the first including sixteen organizations which
have been in existence thirty-five years and over. It
is noticed that in each of the three vears, 1002,
1907 and 1912, covered hy the table the lapse rate
has been very high, while the death rate has rapidly
mounted.  The membership of this group is now less
than it was ten yvears ago.

Group two, including eleven organizations between
thirty and thirty-five vears of age, shows the same
general tendency of increasing lapse and death rates.
Several large fraternal orders are mcluded in this
group, many of which show an abnormally high death
rate.

The effect of agitation among members of these
orders over increased rates is plainly shown in the
fourth group, covering associations between twenty
and twenty-five vears old.  The largest fraternal in
the world, which, during 1012, attempted to increase
its rates, appears in this group. Vigorous opposition
was encountered, with the result that its new issues
were barely twenty-five per cent. of those of the pre-
vious vear, while nearly twenty-five per cent. of the
membership dropped out last year. The death rate,
consequently, rose from 6 to 740 in the thousand.

The final group of twenty-six companies, which
have been in existence for from seventeen to twenty
years, shows a slightly more favorable mortality than
the older organizations, Lapses are increasing, how-
ever, and last vear the rate was over sixty-five per
cent. of the new issues, which does not promise well
for permanency and a normal death rate.

The totals and averages of the entire table indicate
retrogression in the new certificates issued since 1907,
a very heavy increase in lapsation and a decided ad-
vance in the death rate. The lessons to be drawn
from this table are entirely plain and should be taken
to heart by every manager.

AUSTRALIAN LIFE COMPANY ENTERING
CANADA,

The Mutual Life and Citizens' Assurance Com-
pany, Ltd, of Svdney, New South Wales, has re-
ceived its license from the Dominion authorities to
transact life business in Canada.  Arrangements for
the establishment of the husiness are new heing made
by its secretary, Mr. William |, Bloomfield, who was
in Montreal this week.

The Mutual Life and Citizens” is a well known
organisation in the antipodes, and has a branch in
London, England. Its invested funds exceed $38,-
000,000,

DEATH OF AN OLD INSURANCE MAN.

The death from typhoid fever, of Mr. Joseph
Courtois, insurance broker, at his residence, Visita-
tion Street, this city, a few days ago, removes a well-
known figure in the fire insurance business, We
understand that his son, Mr. Eugene Courtois, who
has been associated with his father for some years
will continue the business.

Two “public adjustcrs” have been arrested in
Toronto on allegations of not paying over to people
who employed them money due for fire losses.
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The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824.
ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tarifl rates.
LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and is the
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion.
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PLATE GLASS INSURANCE—AS IT IS—AS IT
MIGHT BE.

(E. B. Anderson, Roval Indemnity Co., N.Y.)

The past year has produced no pronounced changes
nor developments in the realm of Plate Glass Insur-
ance, but it has witnessed the growth of an earncst
desire for co-operation and what appears to be a
gradual decaying of the old principle of rate cutting
to increase business; that is, with a few exceptions,

To hark back to the fall of 1910; the outlook was
gloomy indeed and there seemed to be no immediate
prospect of its brightening. The only association
controlling rates and practices had suspended opera-
tions and its life was nearly extinct. New com-
panies were in a formative process and this did not
tend to improve matters. Judged from the past, it
seemed useless to expect any co-operation until the
new arrivals had secured enough business to have a
protective agreement appeal to them.

However, in the January following, a movement
war started which has, with a few pauses, continued
and which at the present time bids fair to go on
indefinitely. The impetus was gained by the forma-
tion of the Plate Glass Underwriters’ Association;
this proving a success, in May of 1911 the Plate
Glass Service and Information Bureau was organ-
ized. 'T'his latter association governs the domestic
happiness of Plate Glass underwriters in 30 States.
While rumors of divorce have been in the air at
times, nothing serious has developed and it now
appears that the members of the parent association
are on a better footing than ever.

Muven YeT 1o BE DONE.

There is much to be done before the business
reaches the plane on which it should have been placed
years ago. Despite the fact that Plate Glass Insur-
ance is one of the oldest of casualty insurances, it
ig still in its infancy so far as it may be considered
a scientifically rated and conducted business. The
principal idea with some seems to be to feel com-
placent if the result as a whole is satisfactory; to
establish a scientific method of estimating costs is
quite unnecessary.

It is an accepted fact, 1 believe, that the only safe,
sane and businesslike method to follow is one which
will provide a profit; this can be done in only one
way—to sell insurance for more than it costs; to
determine costs requires a little time, patience and
expense, but the results obtained are more than com-
pensatory for the outlay, they are invaluable. In
view, also of the close scrutiny exercised by many
of the Insurance Departments over rate making it
behooves Plate Glass underwriters to adopt a system
of rating which is not so susceptible of criticism as
the one which is now in use.

The method followed, and seemingly with success,
in other branches of casualty insurance could well be
adopted here. Divide the business as a whole into
as many parts as there are classes and charge against
each division the losses occurring on each risk in
such division. The result of this classifying of risks
will show in time whether or not plate glass rates
are equitably distributed. At the present time the
plate glass underwriters, who have more than a slight
idea of the relative merit of risks, appear in the
minority. One is tempted to say that Plate Glass
underwriting at the present time is founded on
meagre information and belief and developed by
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guesswork. The business is too important to
ducted on the hit or miss principles of to-dav;
ably in no other line of casualty insurance is <o li
attention paid to experience tables,

MAKING SURVEYS,

A plan which should be given carciul consideration
by the various companies interested in this line of
insurance is that of providing for the climination of
waste in making surveys. This question has heen

the subject of some discussion and it is quite ikely
that the effect of the deliberations of a Commitiee
which has been assigned to this subject will he the
establishment of Central Survey or Inspection
reaus in large centres which should prove to e of
inestimable value to their subscribers. The establish
ment of these Bureaus will quite do awayv with the
making of unnecessary surveys as unfortunately i
the case at the present time. In large citics several
companies are quite likely to be asked to Dl on the
same risk; each Company sends a surveyor to do
the purely mechanical work of measuring the glass,
while one accurate survey would suffice, and if that
survey were made by the Burcau, it would be recog
nized as the official survey of all companies. A< onc
survey is sufficient, why should more be made

Should the plan of organizing Central Inspection
Bureaus prove feasible, it is more than likely that
their scope will be extended to cover the adjustment
of losses which are also mechanical. The same
advantage which should be derived from the cstab-
lishment of a Central Inspection Bureau will without
doubt be found here. The objections which have
been raised in other branches of insurance to the
establishment of a Central Loss Adjustment Burean
do not lie against the formation of such a Duoreaun
for the adjustment of glass losses. The question of
dealing with the personal element in the settlement
of personal claims is not found in the scttlement of
glass breakages, the glass neither swells nor shrinks
and the price of the commodity does not vary in any
given locality. At the present time each Company
sends its surveyors over the same ground that no
doubt is being covered by other Companies. 1f the
situation were dealt with by one Central Organiza-
tion there would be a decided lessening of the present
useless waste of time, labor and expenses,

CENTRALIZATION MEANS Ecoxowmy,

There is no question but what if the two DBureaus
before referred to are organized and supported with
that whole hearted feeling which such a movement
naturally deserves, the resultant benefit not only to
the public but to the Companies as well cannot be
overestimated. It must be admitted that centraliza-
tion of effort and labor of necessity means an
economy in production. In the long run with the
cost of production and expense of loss reduced to
its proper minimum, rates could be reduced to such
an extent that the general public would receive great
benefit and the Companies would not suffer in the
smallest degree. The history of our greatest organ-
izations clearly points out that economy in produc-
tion and elimination of all possible waste operate to
the greatest profit. By no other means can the great
industrial organizations about which we read be <o
successfully conducted.

The members of the Plate Glass Service and In-
formation Bureau now and then come to the rough
and rocky road made by the competition of non-mem-
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ROBT. BICKERDIKE, M.P
E. W, Cox

JOHN HOSKIN, K.C, LL.D,
. K. HANNA

ALEX. LAIRD

Z. A, LARH K,C, LL.D,

E. F. GARROW,
Secretory

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

NorwicH UNION
/IRE, /NSURANCE

<SOCIETY /IMITED

W
A1

W Jlotuich, Sngland

— —

First British Insurance Office Established In Canada, 1804

INTENDING ASSURERS

Should read the *“ THREE MINUTES "’ Leaflet

of the

PHOENIX ASSURANCE CO., Limited,
OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding
the Company’s system, its equitable principles
and liberal policies, may be obtained at the Head
Office,

100 ST.FRANCOIS-XAVIER STREET, MONTREAL

The Company offers to the Public every advantagé which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
aflording:

At the BONUS DIVISION for the five years ending
31¢¢t DECEMBER, 1910

(1) A UNIFORM ADDITION of $85 per $1,000 was
declared on all classes of Full-Bonus Policies,

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claims by death, and $17 per $1,000 per annum
on Endowment Assurances maturing before 3lst
December, 1915. Tlese bonuses apply to new as well
as existing policies.

H. B. F. Bingham, R. MacD. Paterson, | Joint

Life Superintendent. J B, Paterson, Managers

Agents Wanted

INSURANCE AGAINST :
FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS
Wead otfice for ¢ anada . . TORONTO
Head Office for Province of Quebec, MONTREAL
Agents wanted for the Accident Branch.
JOHN MacEWEN. Superintendent for Quebec

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Estahblished 1828
Capital fully subscribed $ 2,000,000.00
Net Premiums in 1912 §,503,255.00
Total Losses paid to 31st Dec., 1912 86,000,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager lor Canada :
MAURICE FERRAND

Established 1864.

New York Underwriters
Agency.
A. & J. H. STODDART REGISTERED

100 William Street, NEW YORK
PROVINCIAL AGENTS.
MurrHY, Love, HAMiLTOoN Joun, Wm, MoLson
& Bascow, & ROBERT Y. HUNTER
Toronto, Ont, Monlrnl(, Que,
OSLER, HAMMOND & NANTON, WHiTe & CALKIN,
Winnipeg, Man. St. Joun, N.B,
ALFRED . BELL, EbuMunp T. Hi1GGS,

Halifax, N 8, Churlottetown, P.E.I.
AYRE & Soxs, Lrn, St, Joln's, Nfld,

LONDON MUTUAL
FIRE INSURANCE CO.

HEAD OFFICE TORONTO

ESTABLISHED 1859
Assols on Decembor 3ist, 1912 - - $1,012,673.58
Liabllities on Decomber 3ist, 1912 - .  $368,334.81
SURPLUS on Decomber 31st, 1912 $644,338.77
Soourity for Policy Helders - - . $1,031,161,17

F. D. WILLIAMS,
Managing Director
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bers and while at times their spirit has shown signs
of weakening and their fortitude lessening, they have
in the main taken a firm hold on the reins and have
borne the bumps and bruises accumulated while
riding over the road with comparative calm. The
competition of non-member Companies while annoy-
ing at times should not be permitted to disturb an
organization which has for one of its obj~ts the
charging of living rates. -

The one hope for the Plate Glass branch of
Casualty insurance is that its prominent men broaden
their views and exercise a little more initiative. The
reduction of expenses both in cost of production and
in the adjustment of losses is a feature which should
be carried to its logical conclusion. In view of the
vital importance which it means to the business as
a whole, it is to be hoped that all underwriters will
put their shoulders to the wheel and will bend their
whole force to the continuation of the movement
which in its conception means the betterment of con-
ditions and in its conclusion a distinct benefit not
only to the insuring public but to the insurers as well.

POPULARIZING HEALTH CONSERVATION.

(Lee K. Frankel, Sivth Vice-President, Metropolitan
Life Insurance Company.)

I take it that the day has passed when it is neces-
<ary to demonstrate the desirability of such effort on
the part cither of life insurance companies or other
bodies. The various reports on health conservation,
governmental and otherwise, which has been pre-
<ented in the past few years show somewhat clearly
that conscious constructive efforts in the direction of
human life extension have brought about valuable
results, It seems to be well assured that it is possible
to increase the length of human life through a better
knowledge of the causes which shorten life, par-
ticularly preventable discases, and by the education
of the public in correct methods of living.

TurEE VIEWPOINTS,

As 1 have said, the question of the desirability of
propaganda along human life extension lines leaves
nothing further to be said.  Whether action of this
kind, however, on the part of life insurance com-
panies, is feasible, is another question. 1 confess at
the outset that I have little statistical data which
proves or disapproves this statement. My knowledge
of the subject is limited largely to the work that has
been done by the Metropolitan Life Insurance Com-
pany and the few other insurance companies that
have entered this field. T am in hopes, however, that
the other data which 1 can present to you to-day will
indicate if not prove the advantage which accrues
hoth to insurance companies and their policyholders
by concerted effort to educate the latter in human
welfare work. The subject should really be con-
sidered from three viewpoints: First, the value of
education in life conservation for the policyholders;
<econd, the value to the agents; and, third, the value
to the companies, I shall attempt to discuss these
serially,

VarLvr 1o PoLicy HOLDERS.

In considering the subject from the standpoint of
its value to policyholders, we must further differen-
tiate between so-called ordinary policyholders and
industrial policyholders. It is questionable to what
extent the former need further instruction on the

part of the companies with which they are identified.
As a rule, the individual who is in a position to take
an ordinary policy of $5,000 and upwards is so cir-
cumstanced that he is in touch with movements which
make for progress along health lines. e is apt to
be a man of some education. He reads the news-
papers, subscribes to magazines, comes in touch with
other individuals who think, study, and read, and
frequently is identified with organizations and so-
cieties which have an active interest in humanitarian
and welfare work. For the insurance company to
attempt to bring further instruction to men of this
class would in many instances be another illustration
of “carrying coals to Newcastle.”

And yet it must be recognized that ordinary policy-
holders to-day are made up of a somewhat different
stratum  of society than was the case fifteen or
twenty vears ago. [t is not uncommon, in fact, quite
common, for the artisan and for many individuals
who earn their living in the trades to take policies
from $1,000 and upwards.  Our own experience with
individuals who take insurance in amounts of $5,000
and upward indicates fairly well that these individ-
uals are in a superior mortality class from those
whose insurance policies vary from $1,000 to §
I think it is an axiom among medical and insurance
business that the individual who carries a hundred
thousand dollar policy is a worse moral hazard and
gives a more unfavorable experience than the one
who can carry only five thousand dollars of insurance.
The group taking policies for $1,000 has not as large
an opportunity to obtain useful instruction and in-
formation regarding the conditions under which they
live and the rules and regulations which they should
follow to enable them to extend their span of life.
I think it is fair to say that for those it may be well
worth while for an insurance company to undertake
a campaign of instruction either by the dissemination
of health literature, by periodical examination of
policyholders or in such other manner as may suggest
itself to the particular company.

ORDINARY AND INDUSTRIAL POLICY HOLDERS,

One fact, however, which has been well recognized
by medical directors and examiners cverywhere,
should be mentioned at this point to illustrate why
a health campaign may be desirable for ordinary
policyholders of all kinds, irrespective of the amounts
of insurance which they carry. It is characteristic
of human nature that the possession of wealth, while
it gives the holder thereof opportunitics for enjoy-
ment, recreation, rest and leisure, in many instances
leads to excess.  The individual who must stint and

save cannot indulge himself. s brother who is
more fortunately situated  with  respect to wordly

wealth often puts no bounds to gratifying his appe-
tites. It is t' reneral belief among students of the
subject that mortality from  diseases of the heart,
arterio sclerosis, diabetes, Bright's diseases and other
degenerative diseases are more common among those
who are in" a position to live well and comfortably
than among those to whom every dollar counts. |
think the particular value of medical re-examination
of policyholders will be demonstrated in this group
who hold large policies.  There is a possibility that
when the danger signal has been shown to them
through such re-examination they may have the in-
telligence to adopt a simpler mode of living.

With respect to the industrial policvholder, the
matter presents a somewhat different phase. As a
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A Canada Life Policy
Becomes A Source of Income.

Policy No. 35,407. - - - Amount $5,000
LIFE, 20 PAYMENTS. AGE AT ENTRY 35. Date, 30th APRIL, 1884.
Total amount of premiums ['IIJ ». . $3.140.00
Profits paid in cash during premium- p.lyln}, pcrmd $729.10
pruhl-. paid in cash 1905 - . 143.90
S 11 198.00
$3,140.00 $1,071.00
/\u‘lll.ll cost to l(”“ . - - $2.06900

Note that since 1905 without the payment of any further premiums
the policy has been yielding an INCR[ASI‘( income.

Canada Life Assurance Company
Head Office . TORONTO, ONTARIO

THESE ARE FEATURES YOUR CARD

That Make lmp"ial policy Contracts desirable As a representative of the * Oldest Life Insurance
Large profits to policyholders. Company in America’ will prove your best
Unusually strong policy reserves. introduction.

High interest rate on sound investments,
i ey T e, THE MUTUAL LIFE
Several |.'mlJ agdency 'a;:cnm_u: for prnJuccrs. lNSURANCE COMPANY
IMPERIAL LIFE ASSURANCE COMPANY OF NEW YORK

of CANADA
Head Office - TORONTO

Impregnable Strength

Incomparable Dividends

Union Mutual Life Insurance Co.

Of Portland Maine. Maximum Benefits
FRED. E. RICHARDS, President. .
Accepted value of Canadian Securities held ; Minimum Net Cost

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

All policies Issued with Annual Dividends on TOR TERMS TO PRODUCING AGENTS, ADDRESS:
payment of second year's annual premium,
Exceptional opening for Agents, Province of George To DCXter

Quebec and tastern Ontario.

WALTER I. JOSEPH, Manager,

151 St. James Street, Montreal.

2nd VICE PRESIDENT
34 Nassau Street New York, N.Y.

THE NATIONAL LIFE ASSURANCE

COMPANY OF CANADA.
Head Office: NATIONAL LIFE CHAMBERS, - - - TORONTO

ELIAS ROGERS, President. ALBERT J. lAI.STON Vice-Px dent and M ing Director,

Business in force, June 12th, 1913, - - $22,000,000.00
Applications for new insurance received since Jnnry Ist, Inl to Jnc 12th, l’l.! $4,600,000.00
On June 12th the Company again reports no arrears of interest or prineipal on any of its Invested funds, a continuous record covering
a poeriod of over fourteen years. For Agencles apply direct to Head Office.

Branch Office for the City of Montreal - - & = - = IMPERIAL BANK CHAMBERS
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rule, this group is made up of the workingmen of the
community and includes not only the male adults but
female adults and children of both sexes as well.  To
a considerable extent, the working population is com-
posed of recently arrived immigrants or of their
descendants in the first generation.
itics which these men and women have had with re-
spect to schooling have been limited.  Their know-
ledge of language, customs and traditions is equally
limited.  They  come frequently  from countries in
which living ‘conditions have been below standard.
Their ideas of cleanliness and health are vague and
frequently incorrect. To what extent this element is
present in the population is shown by the fact that
much of the literature which the .\Ivmqm!it:m I..ifc
Insurance Company distributes to its industrial policy-
holders must be translated into ten different lan-
guages in order to be of service.

INpUsTRIAL MORTALITY.

You will see from what I have said that there is a
distinet field of opportunity for industrial insurance
companies to educate their policyholders along health
lines. Such education would follow quite a number
of directions. 1 need not recall to you gentlemen,
who are probably conversant with the subject, the
fact that the industrial mortality is considerably
higher than that of the American Experience Table.
At some ages, in fact, it is 160 per cent. of the ordin-
ary mortality.  Nor can we say that this excessive
mortality is due to the fact that no careful medical
inspection only is made at the time the policy is
1ssued: in fact, the experience of certain European
insurance  companies  who issue industrial policies
with and without examination has demonstrated, odd
as it may seem, that individuals who insure without
medical examination or inspection and whose policies
come into full benefit only after they are one or two
vears old, have a more favorable mortality than
policvholders of the same group who have passed a
medical examiniation and as a result have imme-
diately had their policies in full benefit. This shows
clearly that there is a distinct selection against the
company on the part of individuals who are probably
sub-standard lives, but whose condition is not revealed
by the medical examination which is made.

The caunses of the higher mortality in the industrial
mortality must be looked for in their environment.
I believe that such excessive mortality is primarily
traceable to occupation.  Long hours of work, hazard-
ous industries, over-strain, combined with insufficient
recreation and  amusement unquestionably sap  the
vitality of men and make them die carlier than they
should. The German statistics of accidents show
these facts very clearly.  Generally speaking, it may
be said that there are more accidents occurring at
the end of the week than at the beginning or during
the week.  In other words, the effects of continuous
labor and the consequent and subsequent wear and
tear hoth on the muscular and nervous system develop
a lassitude which makes for carelessness and result-
mg aceidents, - Other causes which may be mentioned
as producing higher mortality are housing conditions,
madequate  wages, insuflicient  nourishment. over-
crowding both in homes and in factories. All these
combined make a determining factor bringing about
higher mortality in the industrial group.

If we study this situation by age periods, this fact
is cven more pronounced. The m rtality which the
company experiences in its industrial ~ department
from tuberculosis (all forms) is 37 per cent. of all

The opportun-
!
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deaths.  On the other hand, at the period at age 24

the mortality is 43.01 per cent. of total deaths.

Similar figures are brought out at the various ages

by the study of other causes of death, particularly

those directly traceable to occupation, '
INsTRUCTION NEEDED,

Whether, therefore, the present mortality  among
policyholders is due to the individuals’ own reckless
ness and extravagant methods of living as is instanced
by many ordinary policvholders, or whether he is a
creature of his environment, as is the case with a
large bulk of industrial policyholders, the fact re-
mains that both of them need enlightenment and in-
struction. 1 take it to be the proper sphere of an
insurance company to undertake this education,  Its
immediate value for the life insurance company s
reduction in mortality, which in the last analysis
means a reduction  of premiums  or an increased
amount of insurance for existing premiums or an
increased amount of insurance for existing premiums.

These studies which the Metropolitan Life Insur-
ance Company has made of its ndustrial mortality
experiences from time to time have demonstrated the
constant improvement in the industrial company’s
mortality. A result is that the company has twice
since 1907 increased the amount of benefits to its
industrial policyholders.  Similarly, the large honuses
which it has been distributing to its policyholders
annually for a number of yvears have heen possible
partly through the constantly more favorable mor-
tality in the industrial group. This has been the
result of the general improvement in health con-
ditions.  Factory legislation, tenement-house legisla
tion, the raising of standards of living have all added,
We are of the impression that we are justified in
supplementing these general movements for the im-
provement of health conditions by the campaign
which we have had in effect now for some vears,
directed, however, exclusively to our industrial policy-
holders.

REsvnrs Accompnismen,

You will be desirous of knowing what results have
been accomplished.  As 1 have <aid at the outset,
there is no statistical data at hand to indicate whether
there has been any financial economy in the move
ment. I doubt in fact whether our mortality statis-
tics within the next ten vears will show the results
from such a campaign. It is questionable whether
they will ever he able to show any marked change
as a result of our activities.  Mortality, as vou know,
is affected by many conditions over most of which
we have no control.  Whereas mortality in certain
localities may show improvement, floods,  epidemics
and other adverse influences may be at work in other
localitics to keep the general death-rate about the
same, It may be said here that at no time has the
company expected its welfare  work among policy
holders to give a return measurable in dollars and
gents. It has assumed the financial burden in the
belief that its relation to its industrial policyholders
was something more than a contractual one. The
industrial insurance agent who visits hi< policvholdors
weekly is more than a canvasser.  Insurance to the
average workingman has been a matter of indifference
and frequently of contempt or fear. The industrial
insurance agent for this reason has possibly even
more of a mission as an cducator in providence and
forethought than falls to the lot of the ordinary agent.

(To be continued.)
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Assurance Corporation Limited | canadian

OF LONDON, ENGLAND = Government
TRANSACTS WORISE .2 ¢
Personal Accident, Health, Liability, :1,02',"7

The Employers’ Liability

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

Most Liberal Policles Issued in the liberality of its Pol-
Offices: MONTREAL, TORONTO | ey Coniracts, in financlal
\lanagers for Canada, GRIFFIN & WOODLAND. SRR, Al Imithe Mhars

JOHN JENKINS, Fire Superintendent. ality of its loss seftiéments

THE CANADA ACCIDENT ASSURANCE COMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Glass, Guarantee and Liability
Insurance.

Board of Directors:
Hon. S. C. WOOD S. H. EWING  Hon. N. CURRY J. 8. N, DOUGALL JAMES MCGREGOR T. H. HUDSON

T. H. HUDSON, Manager.

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

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - -  $11,250,000
CLAIMS PAID, over - - $46,000,000

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

112 ST. JAMES STREET, MONTREAL, CANADA

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

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

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

h
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CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)
NX. Paxton’s cooper
August 28,
Ridean  Shoe
Maisonneuve, damaged August
follows:— Titna, 830005 Central
Continental, $10,000; Fidelity
of Paris, 810,000,
I.“HIIHH & ‘;I':II('_
S15,000;  Sovercign, S1
Loss practically total.
Pryaeron Towssie, Oxt.—J.

MoNTREAL T,
Avenue, damaged,
Factory of
Avenue,
ance

shop, 1 Paxton

Company, Desjardins
22, Insur
Canada,
Underwriters,
Home, $5,000;
$45,000; National
s00. Total, $i120,

as
$12,500,
$3.000; General
Liverpool &
lWHHH.
000,

Robertson’s build-

ings and 16 sheep burned, August 12, Loss, $6,000.
STRATHROY, Ox1.—R. M. Pincombe’s flour and
feed warehouse damaged, August 22, Origin, un
Kknown,
Kixasron, Oxt.— Model cheese factory at Inver-
ary destroved, Augnst 22, Loss, $3,000 with $2,000

insurance,

St Joun, N.B.-—~DBarn off Elm street
used by Tavior & Waite, damaged, $1,000,
Incendiary,

owned and
\ugust 18,

Jarvis, Oxr— Fire destroved large freight shed at
Grand Trunk  Railway station, August 18, Total
loss; unknown origin,

FraNkrorp, ONt,— Dusiness block owned by 8

Carry, Delleville, damaged, Loss, $7,000.
Origin, unknown

Naxammo, B.C.

\ugust 12,

St. Matthew's Church at Welling-

ton damaged, August 1. lLoss, $7,000.  Origin, un
known,

Drivaeprre, Oxr— Planing mill - of  contractor
Oscar C. Teale, destroved, August 19, Loss, $20,
000 ; partly covered by insurance.

Craruaym, Oxt.—DBarn of James Campbell, How
ick township destroved  with contents. August 22;
Origin, lightning.  Loss, 82,000, with $1,000 insur-
ance.

Cuarnay, Oxt,—FE, Colter’s barn, Concession 5,
destroved with erops and machinery, August 9. Mrs,

Skinner's barn, Concession 3, Dawn township, burned,
August . Barn and two houses on David Fryer's

farm, Dover township, destroved with contents, Aug-
ust . Origin, in cach casze, lightning.

Newson, B.Co—Loss 840,000 when  planer and
clectric plant of Crow's Nest Lumber Company at
Wardner was destroved, August 15, Loss covered
by insurance.

Carcary, Arra—Insurance on  Dominion Auto
Garage building owned by Christie Bros,, Scottish
Union, $1,500, Home, $1,000. Loss, total.  Number

of cars also destroyed covered by insurance.
Hyacinrne, Qui—Residence of W. Lapointe,
his barn and crops, two barns of H. Dandeton and

crops, and A, Conneau’s barns destroyed, August
10, Origin, unknown, Loss, $4,000.

Pewrn, Ox1e—Lightning fired barns belonging to
1. A. Moodie and Fred Consitt, near neighbors on
Scoteh Line, and several other buildings in town,
\n:‘ <t 17, Losses heavy, partly covered by insur-

c¢

Coeart, ONT.--Old Prospect Hotel, Royal Ex-
change Square, gutted, August . Loss on building,
owned by Robert Evans, $30,000; other losses, Bank

of Ottawa, 81,5005 Willis Abbott, $500; Claude Mor-

rison, 82,000, Frank McKay, tailor, Northern On-

tario Light Company and Walter Bellshaw, jeweller,
vong other losers,
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Harcovrr, N.B.——Fire which started in Call home-

stead destroyed following, August 16 Home n\‘ b
1. Wathon, house and furninm. $1.800; Ml Camp-
bell, house and barn, $600; Call home .nnl harn, Sg00;
Mrs James Carter, vacant huu se, $700; Miss B, P 1.‘h.
$2,000, house, barn and Inlmmn, Mrs, M. Walthon,
house and barn, $1,000; Mrs. ], Buckley, St,200: V.,
F. Buckley, $1,000; Powell house and barn, So00:
Mrs. A, Ferguson, $1,200, about half covered by in-
surance,

Orieriy, ONt—Number of  frame  outhuildings

long a menace to business section of Orillia 1
August 12, S10,500;  insurance,
Started in Grand Central sheds ;nnl stables,
belonged to C. Moore estate;
$2,500. Samuel Reeve, stable h'“x ‘e, lost a horse and
vehicles $500; no insurance. Viek & Sons
sustained $1,000 damage to store-house ; m\nui by
insurance, and J. J. Hatley, $500; no insurance.
William Swinton heaviest loser, his residence on Col
borne Street being gutted, and greater portion of con

burned,
Loss,

These
$3,200; msurance

loss,

H ]nn\_

tents burned.  Loss, $3,000; partially insured.
Gonericn, ONT.—Plant of the Kensington Furni
ture Company destroyed, August 22, Origin, <pon-
tancous combustion,  Insurance as follows:— Oueen,
$3.300; Equity, $3,000; British Cown, 83,000 British
Dominions, $3,000; Monarch, $2,300; Central Can

ada, $10,000; Hudson
300; Firemen's of

$3.000;

Bav,
Newark, $
Rochester-German,

Germin
Nation

L' Union of

000 1, N2

2,500¢

.\'I_wn);

$3.000; Pheenix of  Hartford, S2500; Emplover
Liability, $2,500; Duquesne  Underwriters, 82,000
Westchester, $1,000; Factories, 87.500; York, Si.300;
Scottish Union and National, 83.500; Firemen's Fund,
$2,500;  Protector  Underwriters, 82,500 T'otal,
Slx)..:()u '

Mivraxp, ONT—Loss by fire at Chew Dro<! lum

ber vard,

August 18, practically $200,000 as foll
Alliance,

$35,000; Atlas,

WS L

$5,000; Continental, $3.000;

Economical, $1,500; General of Perth, $10,000: Ger
man-American, $10,000; Hartford, $S19,500; Home,
$10,000; Liverpool-Manitoba, $45.000; London As-
surance, $12,500; Lumber Insurance Co., 820,000
Lumber  Underwriters, $20,000;  National  Union,
$15000; North  America, $21,500; North Dritish,

Norwich
Phoenix of
Queen, 85,0005 Rochester-German,
$25,000; Sovereign, Union
$10,000.  Total, Loss, prob-

Northern,
Scotia, $5.000;

$1,800;

$3.000;
Nova
Rimouski,
$10,000; Roval,
of London,
ably total,

87,500, Union,

London,

812,500

$5.000;
$280),000,

CHURCHES AND LUMBER RISKS SHOW VERY
BADLY.

Fire losses of the vear in Canada to date are hy
no means satisfactory.  Churches and fumber risks
especially make a very bad showing,

WANTED
A Fire Insurance COUNTER CLERK.  Must

have experience and be able to speak French
fluently. Apply to

ROBERT HAMPSON & SON,

1.5 St. John Street,

MONTREAL, P.Q.

Limited
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Traffic Returns.

CaNapiay Pacivic Rarnway.

Year to date, 1911, 1912 1913 Increase
July S1.... 856,378,000 §70,955,000  §75,878,000  $4,595,000

Week ending 1911, 1912 1913, Inerease
Aug. ' 2,272,000 2,706,000 2,581,000 Dee 125,000

206,000 2,677,000 2,630 000, 17,000

000 2,694,000 2506,000 ,, 188,000
GRAND Troesk Ratiway

Year to date. 1911, 1912,

July 3l........826,705,405 $28,5

1913 Inerense
L2060 #3,653,017

1911, It | Increase
LOLTOR2 1109652 1,149,584 39,902
1,048,062 1,008,123 1,150,198 51,775
093,677 1,097,394 1,144,416 47,022

Caxaniay Norriersy Ratnway,
Year to date, 1911 1912, 1913, lnerease
Julv 31 L oaee $B628.550 $11,033,600 $12,668,700 §1,635,100
Week ending 1911 4 1913, Inerease
Auge Voo vove £332,500 107,200 118,700 11,400
Idoconie i 9,700 401 S00 35,100
- | NS 307,500 472,900 23,300

Twin Ciry Ravin Trassir Company

Year to date 1911, 1912, 1913
July 31 .. ees $4,430,025 $4,552,178  $4,935,137
Week ending 1911, 1912 1913
AUR, Tearvesens 149,387 159,683 173,141

L B 149,135 158,485 108,136

Havasa Evverioe Ranway Co,
Week ending 1913 Inereases
£ 800 servees b $£4,230
( { 56,087 3,211
o~ 51421 56,108 1 68T
Lt PIPR CLE B 16,743 52,646 HR03
Dueivrn Seeeior Tracrion Co
1911, 1912, 1913, Increase
$21.870 226,196 <2108
42 geo ) 2811
“ 3 23,408 26,091 3,217
Derrorr Usivep Rauway.

Week i 1911, 1912, Ticrense
July T..oo0 00 $210,601 $32,008
# Ioeen eavi 193,236
" l X
A § PR 208,374
Aug. 7 a1,626

CANADIAN BANKR CLEARINGS.
Wook ending  Week anding (Weak ending | W eok ending
Aug 28, 101 Aug. 21, 1913 T Aug. 29, 1912 | Aug.s1, 1911
ren L 2L BTN S0, 184,07 £52.782. 1
I' ronte 8205 100 T 410,820 5 AT HI9
tAwa §, 400, 1N 104,870 561585

MoNTREAL, AUGUST 20, 1913

MONEY RATES.

To-day Last Week A Year Ago

L 8100,43

Call money in Montreal... 6-61% 6-64% 59
¢ in Toronto.... 6-6)% 6-64% 5% %
in New York.. 24% 2{% 3 %
in London ... 239, 2§-3% 2} %
Bank of England rate. .... LIVA 447 49 |
DOMINION CIRCULATION AND SPECIE. L !
16, Oecemter 31, 1912 $115,836,458 o [k
114,716,734 Nov, 30 ... o LIR95K,620
114 294,017 Ocrover 31.. 115,748,414

112,101,856 Sept. 30 . euene vene 115,995,602

. L
110,484 879 August 3l.....000 116,210,679
113,602,050 July 31 veienaes 113,794,845

Specie held by Receiver-General and his assistants :- :
December 31,1912 $104,076,547

1004 2INov. 30 ..oviuvees 106,695,599 ’
100,706,287 1 Oct. 31 vousvevnee 103,054,008
93,507,113 | Sent. 30, vaeu..ae 103,041,850
W TS2004 ) August 3laeeeaeee 103,014,276
101895960 July 3laees voves 100,400,658

:

L

»

CANADIAN BANKING PRACTICE

Mr. J. T. P. Knight, !}le compiler of * Cana

THIRD EDITION. NOW READY.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

QUESTIONS CN CUSTOM AND USAGE AND LAW.
———="Canadian Bankers' Assccialicp (Cempiled by Jehn T. P. Knight).

Published uander the Auaspices of the

The hundreds of questions and answers on Canadian Banking Practice deal with nearly every g ?
possible pomnt of practical interest likely to present itself during the daily routine of a bank. The
replies n.-su(e to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes, ,
warchouse n'ceipts. p;mnrrslnp accounts, bankers’ lien on gonds. fnrgery. alteration nnd loss of
negotiable instruments, bills of exchange, promissory notes, principle and surety, etc., etc., etc.

juan Banking Practice " has classified and indexed the
Questions on Points of Practical Interest. The value of such a work must be apparent, and a copy of the
book should be in the possession of every bank official and business man in the country who desires
to be informed upon points likely to arise in the course of dealings between banks and their customers.

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

—‘A
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List of Leading Stocks and Bonds

CORRECTED TO THURSDAY,

‘ (,Iulnl

prices or
Last sale,

BANK STOCKS,

THE CHRONICLE.

No. 35. 1221

Erml_l‘n North Amerion

Dominton, ,
Hamilto
Hoehel

nk of Canada ..
fmperial,, ..., .

Merabants Bank of ¢ nul ‘es
Metropolitun Bank .
Moleon

Northern Cro
Nova Bootia. .,
Ottawa
Provineial Hank oll
Quehes. 5

Hoyal .., ..,
dtandurd
Starling,,
Foronto .

Inlon Bank of Ctllldh .

Vaneon
ﬂulrlly ceee

Weybi

MISCRLLANROUS BT00
“ell Telaphone .

Braz jian Tractio
", ﬂ' I'Mluul

158 153 |
94 034

194"
Illnuluu Ml-

Canadian Car Com. 70
do 19
2an, Cement Com. 32
bo, Ptd . A 91f o1}
Oan; Con, Rubber Com.. .. 8% K3
do Pref ..

Oanadian o averters.

()nndlnn Cotlonl,

do do. Prd
Canada Locomotive ,,

do. do, I't
(Orown Reserve
Natrolt United R

Dominfon Canners,
Dominion Coal P

Dominion Textile Co. (Con 85 N4y
do PHd.... | oo 100

Nom, Iron & Steel P14, ., M o0 98
Dominion Steel Corpn. ...’ | 48 48
Nulath Superior I'raction, .. |

Halitax Tramway Co ... ... . .

Havana Eleetrie Ry Com PP PRI
do Preferred.. o SRR

Minole Trae. PM4. . ................... .

K.mlnlnlqnll Povor e s

M l.hl Wood )
o
\lnhy OCompanies Com

o P ...
\Icllun Light & Pmnr 0o
PH,
Minm, ll Pnlll.l M.Com .
d. ..

Pr
Vontreal Uononl

Montrea! Light, Ht. & rwv Co
Montreal T.qup YT

Nor‘hern Ohlo ’l‘rntlnn Co.. .
N.%eotia Steel & Coal Co, Com

do
Ogiivie Flour Milla Com ...,
ao PHd.

Penman's L.td. Com ..,
q ref .

l'oledo Rys & Light Co. ...
Toronto Street Rallway. ...
Tri-City Proferred.cece. ... .

Twin City Rapid Transit On,,

Twin City Rapld Transit, Pfd.
Went Indin Electrie. ... ....
Windsor Hotel.
Winnipeg Electrie lhll'ny Co ..

OB RNE UBWEN WD SAANIALAIBRLN BOTAN SdwD SDD o

Noacuaen

Rate of

Annual | Capital
Dividend
Per aent ]

A 4,866,667
1041 15,000,000
1242 5.465,700
1] 3,000,000/

9 3.904,900

7 2,000,000
12 T.Uw.wo“
10 6,764,700/
10 1,000,000
11 4,000,000,
1042 16,000,000

2,000,000

(] 3,802,400
i 6,000,000/
1”2 2.4

6

1
12 11,660,000
13 2,498,200

5 1,219,810
1" 5,000, 00

8 5,000

. 1, 174" .ll'

b 08" 200

) 15,000 070

6 104,500,000

1 B30, 000

6 1,611,400

743 260,000 000

4 3,500,000

7 6,100,000

13,500,000

1 10,50 0,00

4 2,805 500

7 1,980,000

4 1,788,850

™ 5,840.0'0

. . 2.715,000
6 61

i
H

A Ec-—-
8% 3
{18

Capital
paid up

AUGUST 281b, 1813

2.772.960
5,987,610
1,940,180
1.000,000
2,884 396
11,560,600
2,492 vg

1.1

5,000,/ mm

5 000,000
8A1,200)
316,100

When Dividend
payable

15,000 000 ..
104,500,000
616 000/ ..

1,511,400/

19%,000,000

3,500,004 |

13.878.000 .

s

20,100,000

Jan, .Apl ,.lnly Oet.

“|Tanuary, Angust.

April, Oatober.
March, June, Seps, ,

Jan,, April, July, on

Mareh, June, Sept.
Jan,, Aprll J-ly.(nl.
Jn.. srll Jaly, Oes

une, Sept., Iiee.
Fob.. Huy. August, Nov.

January, Jul

Jll..Apﬂl. July Oet,
March, . , Sept., hee,

Jan.. Aprll July, Oet.

llmh Jnmv Seps., hee

April, July, Oet.
Ihv Au, v
kab,, l

dav. Awnril Jduly, Oar,

Feb,, May, Aug., Nov,
May,

Mly No

Jan,, A]-rll. July, Oct,
April, Nov

Hun Awn July, Oet,

., May, Aug., Nov
Apnil, Juy, vet,

Vot

Month
)lluh, -lum- Kept., Dee.

Jan,, April, July, Ger,
Jdan. Anell Tuly, Oat,
April, October

Aprll. July, Oet,

Jan., Aprll, July, Oes,
Jan., A pﬂi. Jdnly. et
Jan July, Oet.

Jan Apr‘l July, Oet,
Jan., April, Jaly, Oet,

.|Feb,, May, August, Nov

ahruary, A
Mar,, June, Hopc Iloe.

uly.
A.ﬂl, Jduly, lnt.
April, .llly, Oet.
1 Oes.

April, Ostober,
Mareh, June, Seps. Des.

Fob,, Mav, August, Nov.
Jan,, April, July, Oes.

Mareh, June. Rapt. Nes,
l

Jlll Apl. Julv, Oct,
\uveh June, Sept,, hee.

Feb, May, Augnst. Nov
Feb. May, An;nn Nov.

Apﬂl July, Oet,

pril. Jaly, Oet,
Am‘ll Jdnle et
pl., Julv, Oet,
A,-I g .lulv Oct,
April. July, Oct,
Naver har

. Apl, July, Oct.
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MONTREAL,

There is Opportunity for
Real Advancement

in Prudential field work.
Most of the men now oc-
cupying high places
graduated from the ranks.

Write us abou! an Agency.
Good Contract,

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

ROYAL EXCHANGE ASSURANCE

Founced A.D. 1720

Losses paid exceed $235,000,000

Head Office for Canada

Royal Exchange Building
MONTREAL

ARTHUR BARRY, flanager

Correspondence  invited  from
responsible gentlemen in wn
represented  districts  re fire

and casunlty agencles

Head Ofce; Royal Exchange, London

The Equity Fire Insurance Go.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GRNRRAL AGRNTS:

A B Powell, Tuterim Branch Faulkver & Co,, Halifax,

Munnger, Montreal W. N, Holland, Vancouver
Hrown Clarke Agency, Winnipeg Geo, A Lavis, Calgary
Young & Lorway, Sydney, B.( J. M. Queen, St John, N.B
MeCallum, HIlL & Co,, Region

THE CHRONICLE

is filed regularly in leading offices
throughout Canada : advertising in
its columns has a permanent
value, o o " o o

The Excelsior Life Insurance Co.
I:uubllnuo |30
NTO, Canada

ad Offio TORO
AL l PREVIOUS RECORDS BROKEN during the first six months
of 1912,

New Insurance applied for . . $1,836 \n

New Insurance Issued 1,719,

Insurance In force 15.771,632. g

Cash Receipts, Premlnms and Inlereﬂ . 310,640.5!
Increase - “.630.85

Total Disbursements . - 153,814.85
Decrease 4|5 ]

The Assels rnnvu and Surplus Funds show corrupondln‘

ner
Where Incr . nro desirable ~There are ncreases.

ea
Where Decreases are desirable—~There are Decreases.
To be » successful agent, you must represent & successful
company.
We have an opening for you, If you are & worker.

E. MARSHALL, Geaeral Manager D. FASKENr ¢ sideat.

The LIFE AGENTS' MANUAL

PRICE, $3.00
Published by The Chronicle, Montreal

PERSONAL ACCIDENT
SICKNESS

LIABILITY (all kinds)
AUTOMOBILE

Transacts :
FIDELITY aUAnAN'rm:
BURGLARY and
LOSS OF MERCHANDISE
PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

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

Head Office,
F. J. J. STARK, General Manager.

GRESHAM BUILDING
302 ST. JAMES STREET

MONTREAL

ATLAS ASSURANCE COMPANY

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

Income exceeds -
Funds exceed -

Including the Fully Subscribed Capital, the ¢

Head Office for Canada -
MATTHEW C. HINSHAW, Branch Manager

- $ 7,250,000
. 17,900,000
ces of the Company d $28,900,000.

MONTREAL

Active and Influential Agents Wanted
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MoxTrEAL,
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LIST Continued

‘l(nu‘ ‘
" UL
Q:nl’::::‘u‘nmll"' Amount When Interest Where Interest Date of REMARKS
BONDS ‘ "" outstanding. due, payable Maturity
Aske | llhl‘ "“m - | l__ L
- T g | |
Bell Telephone Co,.ovuee 98 | . ‘ b $3.649,000{18t Oct. 1st Apl. Bk. of Moutreal, Mtl. April 1st, 1925
Can. Car & kdy. .o 1054103 | 6 3,600,000/18t June 1st Dec. .ovv..oon. o vere ven Dec. Tst, 1939 Red,at 110aft.Nov.'19
M s ‘ or in ptaft.Nov "1l
Can, Converters,........ 88 | 84 i 6 474,000{1et June 1st Dee. ....... ... .‘I)t-v. Ist, 1926]
\
Can. Cemeunt Co..... veee . | 975 6} 5,000,0001st Apl. 18t Oct. “ «loet, 21st, 1929/ Redeemable at 110
Domivion Conl Couuvaees| 988 6 | 6,300,000{lst May st Nov. i o Apnl L, 1940] :‘!"" 'l:::‘;l'““v";‘“ 1910
int.a
Dom. Iron & Steel Co... 90 | .. [ 58  7,332,000{1st Jun. 1&t July Bk.of Montreal, Mtl |July 1st, 1929
Dom. Tex.Sers,“* A" .,.u| oo | o | 6 758,500l March 1 Sept. Royal Trust Co. Mtl. March 1st,192| |6 Redeemable at 110
[ | and Interest.
“ “B»,.,..[100] .. | 6 1,000,000 “ T “ “ Redeemable at par
| ‘ i alter 6 years
“ 5 0",.00 99% 6 1,000,000 " " v “ led. at 105 and
\ | Interest
“ “n»....l1004 450,000 “ “ i | . " "
Havana Electric Ruilway| . b 7,824,731 |18t Feb, 1st Aug.|52 Broadway, UFeb. 1st, 1912/ Redeemable at 105
Halifax Tram...........| .. | .. | & 600,000/1st Jan. 1st July|Bk. of \lonln-ul \l tl.Jan, 1st, 1916
Keewatin Mill Co..vvreu| oo | oo | 6 750,0001st March | Sept.|Royal Trust Co., Mtl.|Sept. Ist, 1916 Redeemable atl10
Lakeof the Woods Mill Co| .. (100 | 6 1,000,000{1st. June st Dec. \h(-rchu:n(s “llunk ;>[~ . 't LG
anada, Montreal..|[June 1st, 1932
Laurentide Paper Co....|110 !IOS 6 947,305|2 Jan. 2 July[Bk. of Montreal, Mtl.[Jan. 2nd, 1920
Mexican Electric L. Co..| 7 ‘ | 8 5,778,600|1st Jan. 1st July i “ o'y lst, 1935
Mex. L't & Power Co....| 83 | 82 | 5 11,12+,500|1st Feb. st Aur Feo. 1st, 1933
Montreal L. & Pow. Co..| 96 ’ . | 4% 6,787,000(15t Jan. lgt. July i o [Jan, 1st, 1932 H«I(L nt“lllblalll‘(‘l
| nt. after 1
Montreal Street Ry. Co..| .. (100 | 43 1,500,000/t May 1st Nov. |May .o 1932
Ogilvie Flour Mills Co...| .. | 6 1,750,000{1st June 1st Dec.|Bk. of Montreal, .\ltl.?.lnl_v 1st, 1932 R«idn-ﬂnnl‘xlent 106 and
nteres!
Penmane ......vovveeneas| 90 ‘ 88| 6 2,000,000{1st May 1st Nov.|Bk. of M., Mtl, & Lu.!wNov. 1st, 1926 Redeemable at 110
| ‘ ‘ after Nov. 1,1911
Price Bros ..ov ceovvnns| o0 | 6 833,000{1st June 18t Dec,| «..vvvuvees vaeanessJune 1st, 1925
Quebec Ry. L & P.Co...| 44} .. | & 4,866,666|1st June 1st Dec.]|.... ' lune )=t, 1929/
Rio Janeiro.cevevisnvaas| .o | o 5  25,000,000{1 Jan. 1 July So0aNE" lnn. 1st, 1935
C B ol C. London.
Sao Panlo. .ovvevvnnnnne| oo | oo | B 6,000,000{1t June 18t Dec.| Nat. Trust Co. Tor.|June 1Ist, 1929
Toronto & York Radml ool B 1,620,000(1 July 1st Jan.[B. of M., Tor. & N.Y. Feb. 1st, 1919
| 1,000,000/1st Apl. 1st Oct [Bk. of Montrenl MtliJan, 1st, 1927
Winnipeg Electric.. ...|100 | 98 | & { 4,000,0002 Jan. 2nd July “ Jan. Ist. 1935
West India Electric......| .. | .. | 600,000/ 18t Jan, 18t July|.ceees iivennsennnnne 1929
| |
|

Montreal Tramivays Combany

SUBURBAN SUMMER TIME TABLE

Lachine :
From Post Oftice
lomln service 540 aam. to K00 aom. llnnln Se r\lu l‘lI\ noon to 7,10 p.m,
20 BOO 7 12,00 noon 20 70 ponto 12,00 mid,
From Lac hine—
Ilmln se! r\lu n lll mln Se r\IuI’llnumnlnxllm n.
10 f RO00 ponto 1210 a.m.
20 " = .00 l'mnuun Extra last car at 1250 a.m.
Sault aux Recollets and St. Vincent de Paul:

From St Denis to St. Vine

1. toh uln m.
.0

. . 8 .
Union Assurance Society Limited
OF LONDON, ENGLAND.

[Fire Insurance since A.D. 1714]
Canadian Branch:

Coraer St. James and McGill Streets, Montreal
T. L. MORRISEY, - Resident Manager

Agencies throughout the Dominion.

20 mlu seryice b, 'll A o 6.00 a.m. ! min. service 800 p.m., tolLO0 pom.

10 W K00 Car to St Vineent 1130 pam,

2 NIII i 4.00 pom|Car to Hendersons only 1200 mid.

L. . u-... nL to 700 Car to St Vineent 12,40 midnight
Boo

From St

‘Incent to St. Denls—

20 min. seryie iu . 10 6.30 a m. 30 minserviee B30 pom. to 1L30 p.m.

) 30 Car from StVincent 12.00 dnlsm
® 0 & ) ‘ 30 p.m, Car from Hendersons 12.2 o

10 0 !l p.m. to7 . 30" iCar from St Vineent 110 n IIl

2 " 8.30 p.m,

Carnervnllc [
From Snowdon’s Junction— 20 min. service 520 a.m. to 1120 p.m
10 1120 pom. to 12,00 mid
20 mln se r\lu -«l a.m. to 1140 o
10 LAO pom. to 12.20 mid,

From Cartlerville—

Mountain :
From Park Avenue and Mount Royal—
20 min. service 540 a.m. to 12,20 midnight
From Vietorla Avenue—
20 min, service 550 p.m. to 1230 midnight
Bout de I'lle:
Ill mlu wr\lu 500 aum, to 9.00 pom.
200 pon. to 12,00 midnight
Tetuultvnllc '

The WATERLOO

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

TOTAL ASSETS 31st DEC., 1911, $772,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President, (GEORGE DIEBEL, Vice-President,
FRANK HAIGHT, ARTHUR FOSTER
Manager laspector

Hmin seryice 500 a, m. to 6.30 a.m. |
l) 6,30

B30 pan, |
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GRE SHAM Forty-three Years’ Record.
The Mutual Life of Canada has established and
. N « » conducted its business for nearly half a century, on
llf. A““r.nc. socl.*" l'mli'd the ideal principle of mutuality.
They have so managed their investments dqring
Founded 1848 that time that not one dollar of the policyholders
funds has been lost.
On an average they have paid §300,000 every year
for 43 years to policyholders and beneficiaries.
In the same time they have acquired assets of over
'l.“ H Flm Mllllﬂl Wl.l.lls. :n_m'ul;.m:;;::.lln;. :::I;:xlu: I\,_yh:l\.:' (;(I;I\lt-m‘mcm standard
of nearly 4} millions
They have built up an insurance business amount-
ing to $77,921,144.00,
Applications are wanted  Something Attempted—Something Done.”
» "nmeies i p " y '
fon Ag('l'(’l('s° Liberal The Mutual Life Assurance Co. of Canada
commissions would be Waterloo, Ontario
arranged for Agents and e
Brokers. A TORONTO AGENCY
WITH
_ T Continuous Renewals tor the RIGHT MAN W
SEE
A aor R HOWELL CONTINENTALLIFE| |
> * ’ CONTRACT.
Ma nager for Ca ﬂlda, T. B. PARKINSON : Superintendent of Agencies |
Continental Life Bullding, % o TORONTO
MONTREAL.
— . i
BRITISH ano CANADIAN *
;
of NORWICH, ENGLAND,
ISSUING POLICIES OF THE
Norwich Union Fire Insurance Society
Limited, of NORWICH, ENGLAND. §
—————— L
AGENTS WANTED AT ALL POINTS IN THE DOMINION. : il AR
: ' MUN! , wheth enced
Head Office for Canada, TORONTO JOHRT S MU 1 e or e ey s dees o
. s 2 ! Paanch ConwTTie ! tracts with this company, for a limited ter-
Head Office for Province of Quebec, MONTREAL | o Ky rionmd s deecurslorchmoshen,
JOHN MacEWEN, Superintendent for Quebec | WALLAM . PORTSR l‘ ',2,,:",2’,'{":,’,‘.;‘,"{','::,:;‘,;: ::T,z::::’;:,:t
EDWARD TOWNSEND |1 €| the future. Address the Company at its i
L oo e & Traden, Net Bond l Home Office, No. 277 Broadway, NY_"J \
| S— i L | Mol ————
BRITISH COLONIAL  F/RE_[NSURANCE
COMPANY ‘
Office: ROYAL BUILDING, 2 Place d’Armes, - Montreal.
Full Deposit with Dominion Government.
Licensed to transact in Canada the business of Fire Insurance.
SECURITY TO POLICYHOLDERS $507,359.01.
AGENTS WANTED IN UNREPRESENTED DISTRICTS.
President : HON. C. E. DUBORD, Director and Secretary, THEODORE MEUNIER Manager : H. W. THOMSON.
INSPECTORS,
GAVIN BROWNE, Jr, 51 Yonge Street, Toronto, Ontarfo, " R. T. BROWN, P, O. Box 849, Regina, Sask,
oA CHArLEBOIS, P, O, Box 208, Montreal, Que.
STRONG AS THE STRONGEST
Agents Wanted in Unrepresented Districts In Canada.




