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MUNICIPAL BONDS IN U.S. 
MARKET.

debt of 193 cities and towns $65.84. On the other 
hand, figures lately got together by the Financial Post

gxœsçtt.'sî ESErlHSt
by the fact that last year, accord,ng to Mr. E. R „,e cities in the province of British Columbia is 
Woods comp,la.,on. the Amencan market purchased $,77; jn Alberta. $,49; in Saskatchewan. $,26; in

™7nwi,h H0'"" T "’""T IX,mlS " (>^, $'*> = i" Ontario. $67 and in the Maritime
^1,», ,h ' , uZT'J ,S gentr ùy "mvinces' onlv ** The Western municipalitiesÏ wo ™ hr, mPt t H- g,Ve" m"C haVC borrowf(1 '^'y o" account of public utilit.es.

u h,ir * ITT- " mam,y ",eSe borrowin8< not being included in the figures
L mme ^ "'TZ , "T "Z and ,heir «gur, of Pcr capita debt wool,I

offer more attract,ve rates than formerly. It could appear to be simplv due to the fact that they
no. be expected that American investors would large- and have ha,I to provide the necessities of civilisation 
y interest themselves ,n our bonds at a time when in a hurry. This view is corroborated by the figures 

they produced a very low y,eld-no larger than could given regarding some of the Eastern cities whief are
* rLhÏd sl °n, mUn,C,Pal-,SSUe< "ew; Port Arthur's figure is $,72; Outremont. $,79

m lhe Unltcd Slales- of course, a certain amount and Maisonneuve $197
in tbfL'li.ed^^e a" h*Ve ^ 'akf" Am°"* °'h" |>u. forward from the United
" ’ . , S a,eS.an<l ,hc '"SUrance compan.es ,n States regarding our municipal bond issues, is the
£t n he Unh,?s!a argf ^ 'Z T~ ^ Uniform laws various provinces
»w wndene, om C r' T'hT b°ndS, ^ ‘° *,vcrn ,he borrowing, of the municipalities. I, is

widened out Canad.an bond-houses have urged that the debt limitations of 20 per cent which
Wi-T K Pu u War in "I" S'alrSl aml now al-l^r * "'any of the provinces give too much
Amencan bond-houses have been active m recom- latitude .0 the various municipalities, and that it is
mend ng our mumcpals to the.r clients, these houses advisable that these limitations should be reduced to 
including several of front-rank unportance whose a much lower amount, especially when there are ex- 
Zal\an .1 f rC|M,ta"0n art maMerl of intcma- cmptions to the limitations for various issues. It is 

Whj| ,.W C!gC" . a,so urBcd and with some point that the life of muni-
ei, ,eï Î 1menran '*mA-hont? Kenera,,y r«‘rict, cipal bonds should corres,,md more closely the
enher by local,on, population or ,n some other way. life of the things for which they pay. These various
offering IT"’/0 COns,der our '"uniepal bond suggestions are of distinct interest. Of the thorough 

ffermgs „ ,s obv.ous that the open,ng-up of this reliability of Canadian municipal securities 
market for our municipal .ssues is well worth grade investments there has 
cultivating. It appears that to some of the Am- I 
erican bond-houses both the

arc new

as high- 
never been the least 

manner of doubt. They have an admirable record, 
a, d municipal officers are, we believe, fully cognisant 
of the necessity of vigilance in guarding the credit 
of the municipality and the interests of the holders 
of its securities. However, this does not make the 
less desirable the arrangement of our municipal finan­
cing on such lines as conduce to necessary borrowing 
upon the easiest and best terms.

assessment and 
the net debt of some of our cities form a 
considerable stumbling block. Our municipal debts 
t'er catita are very much larger, it is stated by 
the New \ ork Times Anallisl, than municipal debts 

the United States per capita. The latest 
return, in the United States make the

census 
average net
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dbe Chronicle holding back in tin expectation that prices of deben­
tures would work still lower; but the sharp reduc­
tions in European bank rates and the other indica­
tions of sudden casing of the money n.arkets caused 
many to take immediate action so as to be in time to 
secure the bargains remaining. The revival of de­
mand and clearing away of stocks on hand, of course, 
puts the bond houses in position for making some­
what better offers or bids to the municipalities; and 
it is to be expected that advantage will be taken of 
the new turn of affairs to liquidate special loans 
ried by the banks. In

eankino. ‘9neurance and finance
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car-

quarters the opinion 
prevails that money will be very cheap in the course 
of a few months. Consequently the municipal offi­
cers in some cases may be disposed to wait a little 
while before bringing out their loans. Then when 
through issue of debentures the municipalities have 
pretty well cleaned up their special loans, the banks 
will find their cash resources still further augmented. 
As the demand for mercantile credits has slackened 
notably and will not likely revive at once, it is natural 
to presume that liquidation of municipal and in­
dustrial loans will have a tendency to drive down 
the rates applying to brokers’ call loans. At present 
the quoted rate for call loans on stock market colla­
teral is 6 p.c. Commercial paper is 6 to 7 p.c. as here­
tofore.
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European Money.199
lot This week there was strong rivalry for the $5,500,- 

000 African gold offered in the market. The price 
advanced J4d. France took $1,500,000; Germany, 
$1,500,000; Russia, $1,500,000; and India, $1.000.000. 
Following last week's reduction of Bank of England 
rate to 3 p.c. the London market has been quite cheer­
ful. The disposition is to expect a further reduction 
in the near future. Call money in London is very 
cheap. Rates quoted are yA to 1 p.c. Short bills 
are \% to 2 p.c.; and three months bills, 2. Ameri­
can financiers are now finding it cheaper to borrow 
in London than in New York. This week loans 
made at the British capital to American firms at 
p.c. for three months.

Bank rate at Paris is y/2 p.c.; and discounts in the 
private market arc y'/A. At Berlin the Imperial Bank 
of Germany quotes 4'/i; and in the private market 
3 is the quoted rate. At all the European markets 
the talk is of reductions of discount rates, official 
and private, and there are confident expectations of 
rising prices of securities. This, of course, is a 
favorable omen for the finance ministers and 
porations waiting to fund their floating debts. The 
indications arc that they will be able to borrow on 
terms less onerous ihan appeared likely a short time 
ago.
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IMPROVEMENT IN MUNICIPAL 
BOND MARKET.

Among the developments of the week, one of the 
most interesting has been the improvement in muni­
cipal debentures. Municipalities now offering de­
bentures arc assured of getting bids more advan­
tageous from their point of view than any which 
were forthcoming in the recent stringent period.
The experience of the City of Brantford is taken as 
illustrative of the present tendencies in the municipal 
market. For Brantford's offering there 
dozen bids and the prices quoted were such as to 
indicate the placing of the debentures on sale by the 
successful tenderers at a price to yield the investor 
around 4.80 or 4.85 p.c.

Bond dealers report that in the last two or three 
weeks the inquiry has broadened considerably, and 
a number of issues which had been on their hands 
have been cleaned up.

Liquidation or Special Loans. Call loans in New York: itf to 2 p.c., most of the
It appears that investor* had been to some extent business being done at ij(- Sixty day loans, are 2#

were

were over a

cor-

Nbw York Position.
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t • ninety days, 3 to 3% p.c.; and six months, 3X These parties have since been waiting anxiously for 
' a reaction in order that they may get in advantageous-

P The clearing house institutions (banks and trust ly. Up to this week, however, the reactions have not

been of much importance.companies) reported in their Saturday statement 
a loan expansion of $23,066,000 and cash gain of 
$9,300,000—the surplus reserve increasing $1,787,000.
In the case of the banks taken by themselves, the Through the month of December, the banks con- 
loan expansion was $18,894,000; the cash gain, tinued that policy of liquidation which was so notice- 
$8,788,000; and the gain in surplus, $1,484,000. It ab|e ;n tht November statement, and they maintained 
will be noticed that the flow of funds from the in- at t|le en(] Qf the year the strong reserve position in 
tcrior to New York shows a slackening tendency. j -vhich they placed themselves during the preceding

month, the ratio of liquid assets to liabilities to the 
public standing at the end of the month at 24.6 per 
cent. The most notable movement was in connection 
with Canadian current loans, which, including the 
loans to municipalities were reduced by nearly 13 
millions to $852,906,548. The loans to municipal­
ities, etc., were themselves reduced by $4,655,000 to 
$30,518,573, the lowest figure at which they have yet 
appeared since they were first reported separately 
from the banks’ commercial loans. No doubt, this 
reduction would be in part accounted for by the 
sale of bonds, but also it appears it may be considered 

result of the fact that many municipal elections 
are held in January, and that as the outgoing coun­
cil has no authority to bind its successor in regard 
to temporary loans made in anticipation of collection 
of taxes, the loans of this kind which run from time 
to time are at the end of December at a minimum. 
So that it appears that the December figures of $30.- 
518,573 represent as nearly as 
what is the amount of special financing by the muni­
cipalities which remains still to be funded.

Large Gain in Cash Holdings.

BANKS’ HEAVY LIQUIDATION.

Borrowing Movement in London.
1

If general business improves as expected the cur- 
movement will probably be down to small pro-rency

portions in another fortnight. On the other hand the 
extreme cheapness of money in London and the action 
of American financiers in borrowing there (referred 
to in the foregoing text) will have a tendency to 
weaken the sterling exchange market in New York. 
The movement to borrow in London has just been 
begun. In past years, circumstances being favorable, 
it has attained large dimensions. Then, it is to be 
remembered that the United Kingdom and the Con­
tinent of Europe during the stringency of the past 
year or so greatly reduced their speculative holdings 
of American stocks.- With the return of easy money j 
conditions and the passing away of political and 
other scares they will likely repurchase on a large 
scale. Such repurchases should in the ordinary 
course of events serve to keep the New York stock 
market strong and at the same time supply a large 
amount of sterling bills for negotiation in the New 
York market. It is believed that the rise in Wall 
Street since the middle of December took a lot of 
intending purchasers "off their guard" so to speak.

a

can be ascertained

Foreign call loans were reduced by about $6,000,-

ABSTRACT OF THE BANK STATEMENT FOR DECEMBER. 1913
(Compiled by the Chronicle).

Y-or’»
change

Month's
change

Dtcemler 31, NoeenOer 3n, lh-cemlier.il,
19,1ISISivia

Liabilities. —I 1,401,932 
+ 1,699,290
— 7,949.014 
+ 16,352.953 
+ 9,288,175

-110.860,896
— 3,110,637
— 1,110.824
— 3,919.924
— 11,769,416

8 110,048,367 
379.777.219 
632,641.340 

87.060,132 
1,099,468,691

t 119,497.321 
384,486.046 
626,803.160 
107,323,009 

1,330,626,282

$ 108,646.425 
381,376.609 
624,692.326 
103,403,086 

1,308,766,8 66

Circulation ......................
Demand deposits ....
Notice deposlte...............
Foreign deposits..............

Total liabilities . . .
Assets. + 11,643,130 

+ 10,193,874

+ " 2,257.691 
+ 2.207.310 
+ 10.032,679 
— 28,426,433 
+ 17,316.262

— 1,193,343 
+ 1,016,496
— 602,934
— 3,366.337 
+ 2,739,870
— 6,896,183
— 13,982,284 
+ 3,488.108
— 4.666444
— 21,443,760

33,780,333
94,684,484

46,616,806
103.761.863

6,100,000
107,763,439

70,123,101
122.280.863 

•866.888,832
66,819480
86,173417

1472.706.188

46,423,463 
104,778,358 

7,697,066 
104,898.1 02 
72462,971 

116,984,680 
•862,906,648 

68.806.3 88 
80418472 

146U62.488

Specie............................................
Dominion Notes.........................
Deposit In Central Gold Reserve
Securities held ............................
Canadian call loans...................
Foreign call loans........................
Canadian current loan» ....
Foreign current loans...............
Loans to municipalities, etc. .

Total

102,140.611
70,668,661

106,962.101
•881,381481

40,990,126

+ 26,182,8741486,081,168

•I ad salve of lea* to municipalities, eta.
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THE ROYAL BANK OF CANADA
The Dominion BankINCORPORATED IMS

Réserves $13,000,000CMitsIPâii up $11,660.000
Assets $160,000.000

SI* EDMUND ». OSLB*. M.*- »reeâ4wil 
W. D. MATTHEWS. VlwFreeâieel

c. A. BOCERT, General ManagerMONTREAL.'ICE
105 BRANCHES THROUGHOUT CANADA 

M Inukn Is CsU, hrU Bits aei Bwlekse BtfsUit 
A.lM.i-»*. BerUeSe».

COLLECTIONS. All Over the World
mi IN confined to Caned»-or you 
of the world -you will appreciate 
tamlnlon Bank In making col-

Whether your hualn 
■hip good* to all part* 
the lacllltlea of the I 
lectl

lleielee. Jeeoelce.
fort el tfol***4 IHeldei. The Itranch In l-ondon. Kngland, la In Immediate 

touch with the Kumpean financial oenirea. while 
rorreeponelenta throughout the world expedite all 

II tranaactlona
. The Dominion Hank hM branrhM In «*'?'

„l limnchr. end mmipniidtnu.

Head Office c.R*r auiLDiiio. Toronto

Belli*. Brtil.h Ueederee.

L NCW YORK.
A Cede. B.JI mita. t"«- I

I w»s«s et t a I
_ . ... , _ « |e roeweciloe with all Sraechee. Ac-SAVINGS or.»"* »I*R d.po.11. of on.
rvrn A DTMCMT |h I I A* aed upward*, laicreei paid, or 
DEPART riCM I credited at highest curreai rate..

THE BANK OF TORONTO
DIVIDEND No. 130.

NOTICE is hereby given mat a Dividend of Two and three-quarters Per Cent, for the 
NUTIVt. • > Ç ^ Eleven Per Cent, per annum, upon the Paid-up Capital

CTirrent quar cr g ,hj (lav i„.c„ declared, and that the same will be payable at the Bank 
,Snd its BmKlt J a^d after the and day of March next, «0 Shareholders of record at the

dose 0jh^,jn“n‘!lf°enr t^k3,lhwm>befctoKdU,frrome»e Fourteenth to the Twenty-third days of

February next, both days inclusive.
By order of the Board, THOS. F. HOW,

General Manager.The Bank of Toronto, Toronto, 
January 28, 1914.

THE BANK OF NOVA SCOTIA
r.N.T.L "'i:0,"'“1Teu “■“m 000.000.00

ISi&lsr : : : »**»
MtlD 0,FllSf^cioli:l,e11, "•*:

The Bank of Ottawa
D1VIDEND He. 90.

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

By Order of the Board,

M «

11 :147

The Metropolitan Bank
. si.ooo.eoo.eo 
- 1,260,000.00 

111,647.01

Capital Paid Up - -
Reserve Feed 
Undivided Profits - -

Head Office •
GEORGE BURN.

General Manager.. . TORONTO
W. 0. ROSA,a t. NOORfc.

Ottawa, Ont., January 19th, 1914.

A GENERAL BANKING BUSINESS TRANSACTED



No. 6. 191THE CHRONICLE.Montreal, Februaay 6, 1914

of interest, such as those of our governments, 
municipalities and railways, high grade mortgages 
and soundly-established industrial undertakings, be­
yond these, offerings will be relentlessly turned down 
and that consequently at the end of the year, the list 
of Canadian securities issued will contain a somewhat 
less proportion of issues of which we have sub­
sequently some reason to be ashamed, than have the 
offerings of some recent years.

ooo, this amount being almost absorb*' ’ n an increase 
in the foreign current loan > of about $2,500,000, and 
a $2,740,000 gain in Canadian call loans. On the 
other side, there is a shrinkage of just over $3,000,- 
000 in demand deposits, and a fall of $1,100,000 in 
the notice deposits which are some $8,000,000 lower 
than at December 31, 1912. Foreign deposits have 
fallen off for the month, but, on the year there is the 
important gain of over $16,000,000.

An important fact made plain by the December 
statement is the very large gain in the holdings by 
the banks of gold and Dominion notes last year. It 
will be seen from the subjoined figures that at De­
cember 31, the specie holdings of the banks were 
$45,423,463, an increase of $11,643,130 on December

SHARP CONTRACTION IN BANKS’ CIRCULATION.
There was a notably sharp contraction in the circu­

lation of the banks during December. At November 
30, circulation stood at $119497,321, but by the end 
of the year it had been reduced by nearly $11,000,000 
to $108,646,425, or nearly $1,500,000 less than the 
figures of circulation for December 31, 1912. 1 his 
December redemption of circulation is unusually 

attains record propor-

31, 1912, and the Dominion notes holdings, $104,- 
778,358, an increase of $10,193,874. In addition
there are the deposits in the Central Gold Reserve, 
amounting to $7,597,066, of which $1,197,066 is in 
Gold coin and the balance in Dominion notes. So 
that there was in reality last year an increase of some 
$30,000,000 in the actual cash holdings of the banks 
—a fact which is full of significance and assurance.

heavy, and in fact 
lions for the month, the customary experience 
being that the most notable movement in the way of 
note-redemption after crop-moving takes place in 
January. However, the crops were moved and mar­
keted with extraordinary rapidity in 1913, and this 
acounts for the early redemption. Probably, there 

further reduction in circulation last month,OUTLOOK FOR OUR NEW ISSUE* IN LONDON. ;was a
owing to the contraction in business.

At the end of December, six of the banks had cir­
culation outstanding in excess of their paid-up cap­
ital, comparing with eleven at December 31, 1912, 
and eight at December 31, 1911. With one exception 
these six banks had made deposits in the Central Gold 
Reserve, the exception being the Provinciale. How­
ever, in the case of the Nationale, the Gold Reserve 
deposit was not large enough to cover the whole of 
the additional circulation, some of which was accord­
ingly subject to tax. The banks having excess circu­
lation outstanding at December 31 arc as follows^— 
National . . . .1277,630 
Provincial .... 146,923 

514,179

The fact that early in the present week, the last 
Dominion loan, issued shortly before Christmas was 
quoted at bÿi premium on the issue price, is a striking 
indication of the improvement which has taken place 
in the London investment market since the turn of the 

Moreover, several of our municipal issues 
ave been quickly subscribed, and also are now 

quoted at substantial premiums. This after a many 
months’ tale of underwriters being compelled to take 
up large proportions of our offerings is satisfactory 
enough, and as the keenest observers of financial 
problems are agreed that a comparatively prolonged 
period of cheap money has lie gun in the Euro|>can 
markets, it is to be supposed that, if our issues are 
not pressed too freely that they will continue to be 
readily taken.

However, cheap money or no, the halcyon days 
when a fortnight in London was all that was neces­
sary to secure $500,000 cash on the strength of being 
the owner of an option on a tract of prairie land have 
departed, and any promoters who imagine that the pre­
sent period of an improving monetary situation the 
world over is likely to provide them with oppor­
tunities of disposing of second rate securities, whe­
ther in the European or American markets, arc likely 
to be sadly disap|>ointcd. "Once bit twice shy” and 
the foreign investor who has been badly bitten in 
some of our industrial and other flotations during 
recent years, is likely to be mighty careful about his 
security when he ventures again into Canadian in­
vestments. Moreover at the present time, both Lon­
don and New York are chock-full of Canadian 
applications for capital, and it is certain that where 
demands are so numerous, only those who can ofler 
the best terms both as to security and interest will 
be listened to. It will probably be found this 
year that while both in Europe and the 1 
United States, there will be a ready market 
for high-grade securities offering attractive rates

f
ear.

I, :ii

■I. ,$716.6S6 
. . 207.548 
. . 169,180

Royal . . . 
Standard . . 
Ottawa , . .Union

DEATH OF CAPTAIN R D. MACDONNELL.
Captain Richard Doyne Macdonnell, Chief Com­

missioner of the Trust & Loan Company of Canada, 
passed away on Wednesday, after a brief illness.

A son of the late Dean of Peterborough (England), 
Captain Macdonnell served both at home and in the 
Indian army. In 1891, Captain Macdonnell was 
appointed an Assistant-Commissione 10 the trust 
and Loan Comjiany of Canada, with residence at 
Montreal and Toronto; in 1898, he was promoted a 
Commissioner with residence at Winnipeg ; and in 
1912 was appointed Chief Commissioner of the Com­
pany and elected to a scat on the Board of Directors.

To Captain Macdonnell’s unflagging energy, cover­
ing a period of 22 years with the Trust and l*oan 
Company of Canada, the Company owes much of its 
present prosperity, and his loss will be sincerely felt 
by all with whom he served.

Captain Macdonnell leaves 
—a daughter—whilst a surviving brother is manager 
of the Perth branch of the Hank of Montreal.

widow and one child
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^ Royal Trust Co.National Trust Co.,
ROYAL TRUST BUILDING, H7ittam.it MONTREAL
Capital Fall, Paid 
Deserve Fund

LIMITED
$1,500,JG0

1,500,000
CAPITAL 
BESEBVE -

$1,000,000
1,000,000

BOAKD or DIRECTORS!
Rt H». Lari Stnlkiiu aai Bwal »eyal, G.C.B.G., PmidtaL 

1. V. hniiU. Vica-Proid.at.
il. H. MOirrA.U ALLAH, K H UBBEHLWiaLlie 
K. H. A Lora C. *. IIobbbb
A. ÜAl'BOâBTBB BIB W.C.Mâ
A II. H« «ITKWalT» Hob. K. MiCS.T ______
H R lllVHKVNI) Bib T. U. Bhahbbwbbbt, K.u.v.o.
c. B GOBUOII Bib williabO.Tab Hobbb,R OM.a
Bib Lobbb (lolls, K.C.M.O.

Acta ae ei.cetor aad trustee aader will. 
Administers real eetate.
Allows interest on savings deposits.

A. macbi 
iiatid ac

rtooSaLD
MONTREAL DIRECTOR.

II. 11. WAI.KKK,
II. J. FULl.HH,

F. W. Moiaon, 
T. 11. MACAUI.AY

W. M. IllKKB A. t. BOLT, luipr 
SATETT DEPOSIT VAULTS I

Bank el Montreal Bld<„ 109 St. James St., Montreal

branches:

Ollliea 1

National Trust Bldg.
163 ST. JAMES STREET

PCBCIVAL MOLBON. Messier.

jffltmtrpal (Uniat (Bnmpany
► THE

$600,000.00
$400.000.00

CAPITAL 
RESERVE

Osr Banklst on Wills csntslns InlsrssHnB sad salaakla 
Inlsraullsn. II will ka Bant an apslleallea.

OIR1CTORB

». ». Hall. Praataast Bas. B. Carry 
Baht. Anker, Vite-Frtt. Baa. B. Dasharaah la 
Sir W. a. Aitkaa, A P. f. P. Jean 
1.1. A Id red 
A. I. Brews, IX.
Payette Brews 
Gee. Carerkill

CROWN TRUST COMPART
145 ST. JAMES «TREET, MONTREAL

Trust Company Servloct. L Praia
leinmd This Cempany effara prompt, efficient 

and eeurteeee aarvlee in eenneetlen with 
nny matters earning within the seep# ef a 
aenssrvatlvs treat eempany business. 
ENQUIRIES ARC CORDIALLY INVITED

F. W. Baaa
Wa. Hal tea Becykeraea Baa .W.HteH, BX. 
C. t. Haiti
Bs|k File.

A. Hail «aie 
Jim Bald Wilma

IHANAOEBV. J. HUUHB9.
142 flotrt Dame Street, UUeat.

1

PRUDENTIAL TRUST COMPANYDominion Trust 
Company

Head Office - VANCOUVER, B.C.

LIMITED
SafetytraHn hr I alhiltm

Tieaelar Inal * itahtrarmab of net
I $T. JOHN 

STREET 
MONTREAL
a. HAL. BBOWM, Présidant and Can. Manager

Deposit Vieil
Irene

NfartMSta
kiad placed

1*1 fatal* aal I
laauraacr el every I 
Bt lowest po.aihle r

BRANCHES
Victor**, B.C. NsssIwms 1C. New 
... CalBarr. Alta.. . Wlw.ljj.fc Man. 
LBsrMnpWMk riieii peeaiss*
Issd Am twerp, lolihiS

wJSS

• $3.900,000
Paid-up Capital • • $3,167,97»

• $ 874.413 
Acta as diccutor, trustee, guardian, transfer agent, 
trustee for bond holders, agent for the investment of

funds and in all other trust capacities.
Leans money lor client» oa 
proved real estate in «mounts not esceedingSOg of con- 
eervetive valuation», netting the investor 6$ to 7 1*. 
Deals in Municipal and industrial debenture».

V. R. ARNOLD, Maaajiif Director.

Rnfcacrlhed Ca allai -

The Trust and Loan Co.
Ilf OAK ADA

. . •74.000,000

. . 3,030.000
. . 7,773.783
. . 377,000

Loan on bbal nerara sou 
eaioea op Lire policihs.

30 St. Jnats St., Montreml

Aral mortgagee on im- Paid-up Capital, 
iaaarva Fund.
Special Oasaeva Fund

HOHHT TOeraieHnsa
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MOM TAXATION OF FIXE INSURANCE.THE JANUARY FIRE LOSS.
In spite of the cold spell in the middle of the month, 

(he fire record in Canada for January compares 
fairly favorably with January of last year. The 
largest reported loss of the month was the Frothing- 
ham and Workman warehouse in the Montreal whole­
sale district, which cost the insurance companies and 
Lloyds some $250.000. This fire occurred with the 
thermometer well below 20 below zero, and like a 
good many other fires of the month was started by 
a plumber's torch. On the same day that this fire 
occurred there were five other considerable fires in 
Montreal, and a number of lesser outbreaks which 
brought up the number of alarms for the 24 hours 
to thirty-two. In point of expensiveness, the Dids- 
bury, Alta., conflagration comes second to the Fro- 
thingham and Workman fire, but beyond these only 
two $100,000 or over losses are reported for the 
month. This compares with seven such losses in 
January, 1012, when also the loss was swelled by the 
burning of P. Bums’ packing factory at Calgary, 
entailing a $1,000,000 loss. Six losses of between 
$50.000 and $100,000 were reported for last month 
against five a year ago.

The following is a list of the principal recorded 
fires of the month:—

Jîfl

The public-spirited insurance officials who have 
been lately pushing the fire prevention movement in 
the Dominion must sometimes be surely tried by the 
people they are endeavoring to co-operate with. 
For some time past a campaign has been steadily 
pushed for the appointment of a hre marshal in 
Ontario, and now from somewhere or other 
a bill has made its appearance to go before the 
provincial legislature. This bill carefully provides 
that the cost of the fire marshal’s office shall be 
foisted upon the insurance companies by means of 
an additional tax not exceeding one-third of one per 
cent, of their gross premiums received in Ontario 
during the previous year.

Why on earth should the fire companies have this 
burden put upon them? Neither they nor theirnew

policyholders are the only people who are going to 
be benefited by the appointment of a fire marshal. 
If there is any benefit at all from the appointment, 
the whole public will share it and the whole public 
should pay for it. It is to be hoped the Ontario 
legislators will manage to get this elementary idea 
into their heads before this legislation passes.

IIISK

•I 36.500 
12,000 

1B5.000 
14.000 
20,000 
26,000 
21,000 
12,000

Residence*...............
Store ..........................
Conflagration . . .
Stores ........................
Store ...........................
Hardware store . . 
Stores and hotel . . 
Clothing store . . . 
Storehouse and ma­

chine shop . . . 
Opera house and

hotel....................
Saw mill and far

1 Montreal........................
1 Dldsbury, Alta. . . .
2 Baynes Lake, B.C. . .
2 Winnipeg......................
6 Montreal........................
6 Montreal........................
9 Winnipeg......................

Calgary, Alta. . . . 
Hamilton, Ont...............

GLOBE A RUTGERS FIRE TO ENTER CANADA.

Mr. J. W. Blnale Appointed Manager.

It is announced that the Globe & Rutgers Fire In­
surance Company of New York, will enter Canada 
for business on the 1st March next. The necessary 
government deposit has already been arranged.

Mr. J. W. Binnie, deputy manager of the “Liver­
pool & London & Globe" and secretary of the “Liver- 
pool-Manitoba,” has been appointed Canadian man­
ger Mr. Binnie has been with the “Liverpool & 
London & Globe" for the past eleven years anil 
Manager J. Gardner Thompson greatly regrets the 
loss of his services. The “Globe & Rutgers is to be 
congratulated on having made a most excellent ap­
pointment. Mr. Binnie has had about twenty years 
experience in the business of fire insurance and will, 
no doubt, render a good account of himself with a 
company of such high standing as the Globe & Rut­
gers. Its assets on the 31st December, 1013, exceed­
ed $8,000,000, with a surplus to policyholders of over 
$3,600,000.

20,000
Nspsnee, Out. 

Quebec City .
20,000

100,000
•260.000
•63,000

40.000
7,000

16,000
80.000
60,000
20,000

6.000
30.000
6,000

10.000
70.000
40.000
10,000
6.000

16,000
•64,800

lory......................
Montreal......................Wholesale warehse.
Montreal..................... Mill and elevator.
Montreal..................... Block of flats . . .
Montreal......................Tenements . . . .
Montreal..................... Boiler house . . .
Toronto, Ont................Mnfg. premises . .
Lewiston, NS..............Peg factory . . . .
Edmonton, Alta. . . Store ....................
Granby. Que.................Business block . .
Belleville, Ont. . . . Business block . .
New Westminster, B.C. Electric car ... .

Town Hall, etc. . . 
Business block . .
Store ........................
Convent . , . . .
Kennels..................
Mnfg. Premises . . 
Mnfg. Premises . . 
Stores and Athletic

Club....................
Hotel.......................

Llstowet, Ont...............
Midland. Ont...............
Sarnia, Ont...................
Jollette, Que................
Outremont, Que. . . . 
Quebec City . . . .
Toronto, Ont................
Montreal...................... Medicine Hat’s offering in London this week of 

£162,900 5 per cent. 40-year debentures at 92 
oversubscribed.

• * * *
The Huron & Erie Loan & Savings Company will 

issue immediately $400,000 paid-up stock at a prem­
ium of too per cent, to be allotted m the proportion 
of one new share to ten old shares held on January 
26. The dividend will be placed on a straight 12 per 
cent, basis. After defraying the expenses of 
ment and all other charges and making allowance for 
actual and possible losses the balance available for 
distribution for the year 1913 '» $556,179. °» w!"ch 
$184.208 was brought forward from the previous 
year’s account and $371,97° was ,he '9'3 nel profits.

•61,000
6.000 wasKingston, Ont..............

Wynysrd, Bask. ... Hotel
Sydney. N.8................... Business block . .
Parts Ont..................... Barns..........................
Keene, Ont................... School........................
Windsor, Ont............... Stores and hotel
Winnipeg....................W'ssle warehouse .
Calgary, Alta. ..... Newspaper olflce . .
Windsor, Ont............... 1 Store.........................
Tilbury, Ont................ Livery ......
Burlington. Ont. . . . Lumber mills . . .
Sandwich, Ont.............Store..........................
Fort Qu'Appelle, Saak Residence . . . . 
Vananda. B.C. . . . Mining Camp . . . 
Sandwich, Ont.
Dartmouth, N.S

60.000
10,000

6.300
6.000

14,000

26.000
20.000
10,000
25,000 £mana
6.000
6.000

' 6.60»
20,000

College
School

• Insurance lose.

1

*

Elt

8S
3î

$3
SS

S8
S#

S5
SS

3 SS
55

S5
SS

35
SS

SS
SS

55
S S 

5 S5
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EXPERIENCE IN INVESTMENT
Tlin># wlm c*n Irai eflurl tu I—» ilw-lr mo 1er f-rq.ieutly ait |i,o«e who have had the leant opportunity f w 

acquiring Ih- knowledge nect-ara i «enable lli-ni t, inve«i il -e.fc.iy. Kl 7
Hi i 6nil ewidrfwUwi elmalil hr Urn In. ul llinr uvea........... T'U-t-ea and Bvcntnra |„dge.l ■lout l,e
llinileinm- I» the loirni.ni.nl of I nun f.ii.la. limy ar-. Inrw, ex .fMly nninorii d I,y law |” inv -t inr-w 

,n •ll; «•■"<!; •<! h- I an»-!» I'enimnent Mi.rlgage Vorpomt,™,. Th w i on .. ire. i heivluiv, a niu.t eau.fautive 
ae.niiy In limer ehoelioiil.l nveet oa'y where ttvir lin mer «il, le ale oiinelr ei.fe.
1 ll 11,°"" l,"n •*»'l«l>l* for llie .Iiialieel a- w. II u ilw la ge-i inra.imenu, a> they are leaned lor one I,un ired

<!■ -liar- ftiid

CANADA PERMANENT MORTGAGE CORPORATION
Paid up Capital and Reeerve Fuada. TEN MILLION DOLLARS,

Toronto Street, TORONTO.Ketabllehod IM6

Telephone Mein2540

HomeBank.Cw ROBERT MILLER A CO.
CHARTERED AttttM/MB 

Commercial and Municipal Audita and Inveatteatlona 
Liquidatlona andI Inaolvaneiaa.

ROBERT MILLER. C.A., F.C.A., iCea.l C.A. (Scol.l 
Cabi, Adu.rea Weetern unmii uu.e, "Accuracy " MontrealNotice of Quarterly Dividend.

Nnllce la hereby given that a Dividend at the rate 
of Eeven per rent. (7 p.c. 1 per annum upon the paid 
up Capital Sleek of t! la Bank has b en declare I for 
the thrie mom ha ending the 28th February, 1 4,
and that the unit will be payable at lu Head Office 
end I'ran hea i n and after Monday. March 2nd. H14. 
Tl e Tranafcr Bt oka will be dried from the 15th to 
the 25th February. 1914. boih daya Inclusive.

By Order of the Board,
JAMES MASON.

Qatbec Bank Building MONTREAL

Union Atsornnct Society Limited
Or LONDON, ENGLAND.

(Eire I nan ranee since A.D. 1714]

Ceinttilnn «ranc h ■
Career It. Jin*» til 1*0111 ilrnli. Boat rail 

T. L N0RRIIEV, • Resident UiM|ar 
A|aacie> throufbaai ike Denlalei.

Toronto, January 14th. 1914, Ueneral Manager.

CABLE ADDIES* " IÏKERT "

E. G. RYKERT & COMPANY 
Stocks Bonds and Investments ROYAL EXCHANGE ASSURANCE

A2* St. John Street, 
MONTREAL.

Fnunded A.O. 1720

Laatea pan eieeed 1235,000,000

Heed Offict 1er Caaedi 

Kauai Exchange Building 
NONTIEALThe Imperial Guarantee

AND ACCIDENT INSURANCE CO.. OF CANADA
Heei Office i 46 Kl«| Street W„ 

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

PLAT! CLASS AND AUfOMIIRIlE INSURANCE 
E. WILL 4 NS,

Cmm/ U«M«lf

•I
Cornell» HMlenen Invited from (VI

nets •• Ire |
rv*|ni||»lhl« f* ll 
l>|»r«B»Nled iilM
and casualty agwut us

H#M Omm noyai Kichuwk leodoe

EDWIN P PEARSON
NORTHERN 
ASSURANCE CO.

FH4NK W. COM,
A ««laid* SL CasL Toroelo

6IVERIMF.IT, MIIICIPAl All CIRPIMTIII Hill
Oo» IW com pnarc cortf oil v (timed olmi|toM onodton Municipal (iomnmml 
and «orne of I h» heal clow of cornofeUoe hoed iea..r* anile hie «or I he «..metmeel 
®* * hr funds of hook* lns*i end •■■ere ore cewpeelr* ratal#* am** nnmi# lovrut. 
or*. Th# wcortilos we oSrr com hi nr the tw ewntiol* of a Mtwfectory iov#*t
meat, eemelv wfetv *e«i rood leier#*. mlwro

WOOD. OUiN BY & COM P ANY-
I.OWttOM. ■«•«. mnowm. can,
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METROPOLITAN LIFE'S REMARKABLE RESULTS.

A bulletin issued by the executive of the Metropo­
litan Life of New York gives the following statement 
of the new business of the year :—

The year 1913 will, we think, ever be memorable 
in Metropolitan annals. In the industrial department 
the increase of weekly premium income reached the 
unprecedented figure of $97,235.63. This is far and 
away the greatest amount ever before made by any 
company in the world. Its significance is more easily 
recognized if put on an annual basis—an increase of 
yearly income of over five millions of dollars—$5,- 
056,252. In number of policies in force the gain 
is 803,179. Of this weekly increase about $9,250 

assumed from the Union Life; so that aside 
from this our increase was nearly $5,000 more than 
the highest record ever made by any company. The 
record was unprecedented in another respect; it was 
unpurchased—by which we mean it was not the 
result of offering prizes or awards of any kind—not 

“banquets" being promised; and it was made 
without urging or nagging or the hurrah methods 
adopted by other companies to produce large results. 
No doubt we could have made it $100,000 by weekly- 
appeals from the home office, in the way of ex­
citing extra efforts and stirring up enthusiasm. We 
refrained from all such artificial stimuli. The only 
“extra effort" was the surprise week so gracefully- 
offered to the officers by the superintendents of 
agencies some months ago. It was a real surprise 
—the officers knew nothing of it until it was quietly 
accomplished. It was a genuine token of apprecia­
tion by the field of the executive’s work in the trien­
nial conventions, and as such was most gratefully- 
appreciated.

In the ordinary departments high-water mark was 
also reached—$230,563,693 placed and paid for. 
Many more millions were written and had to be held 
back owing to the limitation of the law. We have 
no doubt that but for this limitation and the con­
sequent relaxing of energy twenty more millions 
could have t>een put on the books. We had to sus­
pend issue near the end of November and stop the 
placing a few days after until we could get accurate 
reports; and thereafter gradually release business 
for placing until we reached as near the ac- 

As it stands, it is 
safe to say that in the United States and Canada, 
to which we confine our writing, we placed nearly 
forty millions more than the next highest company.

The figures are staggering in amount of insurance 
paid for—$280,660,11/) industrial; S230.563.txj3 or­
dinary—total, $511,223,889. If the industrial insur­
ance written had been calculated on the rules of pre­
vious years it would have been over 50 millions more ; 
in reporting business on ages under 11 we have used 
for the first time minimum or first year amounts in­
stead of the maximum on which we base our reserves.

■UN LIFE AND ROYAL-VICTORIA POLICIES. 
Fell ProSte Paid from Date of Re-Aenraaoe—Bail­

ees» hai Termed Oet Well. 1
IIMr. T. B. Macaulay, managing director of the Sun 

Life of Canada, in a letter to a Toronto journal, 
states that full profits are living paid on the Royal 
Victoria policies re-assured by the Sun, from the date 
of re-assurance. He says in part:—

“To appreciate the advantage to the Royal Vic­
toria policyholders of the re-assurance of their con­
tracts by the Sun Life, let us consider what their 
position would have been had the Royal-Victoria con­
tinued in business. The statement of that company 
at 30th September, 1910, showed not only that the 
whole capital of $200,000 had been sunk, but that 
there was a further deficiency of over $50,000. Not 
a dollar of profits had ever been paid by the company 
to its policyholders, and there was little prospect that 
any ever would be paid. LTnder the most favorable 
conditions it would have taken many years to make

, and it was, in

I

was

good the deficiency of over $250,000 
fact, doubtful if it ever would be made up.

“Your correspondent is in error when he says that 
the policyholders forfeited profits for five years after 
the transfer to the Sun. The clause in the agreement 
covering this point is as follows :

"Until the 1st day of January, one thousand, nine 
hundred -and sixteen, a separate account shall Ik- kept 
of the participating policies of the Royal-Victoria 
company, and the profits accruing to such policies 
during the period ending on the said date, shall de­
pend U|xm the profits earned by such participating 
policies as a class."

"Un account of the heavy initial deficiency which 
had to be assumed, and the uncertainty regarding the 
mortality to be experienced, it was deemed advisable 
to insert his precautionary provision. Its fairness to 
the policyholders of both the Sun Life and the Royal 
Victoria is self-evident. The agreement expressly 
provided that after the expiration of the said live 
years, the Royal-Victoria policies should receive pro­
fits on the same basis as the corresponding |>olicies 
of the Sun Life.

"I am pleased to say that the business has turned 
out so well, that the Sun Life has felt justified in 
paying full profits on the policies from the date of 
the reassurance, and as the respective dividend periods 
have matured, every Royal-Victoria policyholder has 
received, for the period since the transfer of his 
policy, profits calculated on the same basis as is used 
for the Sun Life’s own policies."

even 8 ■

1 ?

Ui>

If
l At

I
i

tual limit as we dared.
1

PROPOSED NEW WESTERN BANKS.
A bill has been introduced at Ottawa to incorporate 

a new bank to be known as the Bank of Edmonton. 
The authorised capital is fixed at $2,000,000. In­
timation is also made from Moose Jaw, Sask., of in­
tention to apply for the incorporation of a bank to 
lie known as the Bank of Saskatchewan. Whether 
either of these ventures will ever get to the point of 
starting business remains to be seen. The proposed 
name of the Bank of Saskatchewan is open to objec­
tion as giving the bank an official significance to which 
presumably it will not lie entitled.

iffl

SIR FREDERICK WILLIAMS-TAYLOR.

It is announced that Sir Frederick Williams-Taylor, 
general manager of the Bank of Montreal, has joined 
the Board of Directors of the Liverpool & London & 
C.lobe Insurance Company, Limited, in succession to 
the late Sir Edward S. Clouston, Bart.

The London Banker's Magasine monthly compila­
tion of security values shows an increase for January 
of 14 per cent.
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Guardian Assurance Company
Limited, of London, England

Paid-up Capital, $5,000,000Subscribed Capital, $10,000,000
Total Assets, over $35,000,000 

Deposited with Dominion Government, over $600,000 
^__ ju. Branch 1 Bead Office, Guardian Bulldiod, MONTREAL.

H. M. LAMBERT, Manager. 
BERTRAM E. HARDS,

CANADIAN TRUSTEES 
J. O GRAVEL, 

n. W. BLACKWELL, 
TANCREDE BIENVENU.

Asslulant Manager.

Ajej

Thr
!»Mmm

Head Office : 112 St. James Street. Montreal

owrt Toes,
J Gardner Thompson ProUda* «ad Manmg'ng I Urn to'

J. W Borna. V lea-Praâdani and Sac ratant 

Sir AUiandre Lac owe M Chevalier. Esq.. Wm. Molion Macphenon. Esq 
T. J. Drummond. Esq.. A G. Deni. Esq. J. C. Rimmer. Esq.. John Emo Esq.

ej
'—

CANADA BRANCH HEAD OFFICE. MONTREAL. 
MKTTOCSi

W Aieaandre Lace*., M Chevalmr Em Will,am Molson Macphersnn. Em

T. J. Ih.
J W n»., Af.«W.rJ. 0«*w Ttow. Mm-fi

ne Northern Assurance Co.Limite<|
* n

6" “Strong as the Strongest"i HEAD OFFICE FOB CAHADA,
Ml] RmnliM F,aA«, $11,111,111 « “g™ vm'

•• I- WOStSlT, SsU. slAisssIss.

5
o

ROBERT W. TYRE, Manager.

. . THE . .

London Assurance
CORPORATION

“THE OLDEST SCOTTISH FIRE OFFICE”

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

FwroM I M»A.

Head Office for Canada^
DOMINION EXPRESS BUILDING

Montreal
JOHN O. PORTH WICK 

C.w.A.— .V .M^r

OF ENGLAND.

iNœaroaATwn av aovAi < mahtkb a d in

S2.241.37S 
22.457.41 S

CAPITAL PAID UP 
TOTAL CASH ASSETS

Head Office lor Canada, • MONTREAL
w. iinsist, ». a soun,
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from any local authority at any time a statement in 
detail of its assets and liabilities, and of its revenue 
and expenditure for any definite period. The board 
has power to make the fullest' enquiry, having all the 

of a court to summon and examine witnesses

effects of the recovery in consols.

One of the striking features of the revival in Lon­
don, writes a correspondent of the London Times, 
lia- been the almost spectacular recovery of Consols. 
They have risen at, for them, a surprising pace. It 
is hardly too much to say that a week or two ago 
there were “none so poor as to do them reverence 
they were the jeered-at, despised Cinderellas of the 
market. The advance of over a couple of points is 
important in its bearing upon the situation. One has 
only to consider what this means to the balance sheets 
of "banks, insurance companies, trusts and kindred 
institutions. During the past year the leading banks 
have had to write off more than two millions for 
depreciation of investments ; the recovery in Consols, 
if it is maintained, will restore some at least of this 
lost paper value. Presiding yesterday at the meeting 
of the London and Provincial Bank, John Woodrow 
Cross, referring to the recent depreciation in the 
“cream" of securities, said that, though Consols at 
December 31 were left standing in the books of the 
company a few points above market value, the rise 
in the past two days had reduced the difference (under 
ly0,000) to a comparatively small amount and created 
a not inconsiderable surplus in the other securities. 
And Consols are an index as well as a prominent 
factor. Where they lead other gilt-edged securities 
follow.

What this recovery means to our colonial kinsmen 
may lie gathered from the cheering fact that the Vic­
torian loan, issued a day or two ago, was fully sub­
scribed. It would seem as if the long pent-up forces 
of investment needed very little more encouragement 
to break forth into a flood of buying. Certain is it 
that the insurance companies, not to mention others, 
have an accumulation of funds which they want to 
place, and which they have so far delayed placing 
account of the unsettled state of the world. It looks 
as if a relatively quiet time were ahead, for the severe 
setback that syndicalism has experienced in South 
Africa should tend to check labor upheavals for some 
time to come.

power
at a time and place set for the hearing. The deben­
tures issued shall require the signature of the chair- 

or. acting chairman of the board. It will be seen 
from this that the municipalities in Saskatchewan 
which desire to issue debentures will have to first 

the permission of this government commission. 
It is expected that under this system the price ob­
tained for debentures will be much better than under

ri

man

secure

the old system.

AN ESTIMATE OF CANADA S BORROWINGS THIS 
YEAR.

That Canada’s borrowings during 1914 will amount 
to a minium of $355.000.000 is the estimate made 
by the IVall Stnrt Journal. This compares with 
actual figures of financing through bonds and de­
benture stock in 1913 of $373.795.295. including 
Canadian companies operated abroad, and with $481,- 
000,000, in round numbers if stock issues be included.

Canadian flotations in London this year are estim­
ated at $185,000,000, consisting of the following 
amounts for various groups.

1;
i a
I

. . $30,000,000 

. . BO,000.000 
, . 60,000.000 
. . 35,000.000

Government loans 
Municipal ....
Railroads ....
Industrial .....
Mortgage, loan and lumber companies . . . 20,000,000

■iS|

:iv!i
!'•

$185.000,000
Last year the United States absorbed nearly $51,- 

000,000 of Canadian bonds, of which slightly over 
$22,000,000 were municipals. It seems not unlikely 
that Canadian bond sales in the United States will 
approximate those of last year; $50,000,000 would 
probably be a conservative estimate. Half of this 
amount may be municipals, and a considerable per­
centage railroad equipment issues.

Canada’s takings of her own bonds of all classes 
will probably be somewhat greater than in 1913, when 
over $41/100,000 was her investment.

A sharp falling off in industrial issues is looked 
for this year. Bond and stock financing by indus­
trial and miscellaneous companies approximal 
$100,000,000 in 1913, while estimates for the currt... 
year are in the neighborhood of $60,000,000. 1 hese 
estimates may be arranged in table form as follows:

1913

Total
1 :

on ■
b

im
m

SASKATCHEWAN'S CONTROL OF MUNICIPAL 
BORROWINGS.

The Saskatchewan commission to control municipal 
finance as already announced, has now entered on its 
duties. The members of the commission are Messrs. 
A. J. McPherson, formerly chief highways commis­
sioner; S. P. Grosch, formerly city solicitor for 
Regina ; and J. R. Bunn, formerly chairman of the 
liquor licence commission. The commission, it is 
said, is made as independent from party control or 
local interest as it is possible to have it. The mem­
bers arc disfranchised, and debarred from engaging 
in any business or being interested in any undertaking 
that could in any way bias their judgment in the 
matters brought before them. The board will have 
power to enquire into the merits of any application for 
I >e emission to raise money by debentures and to grant 
or refuse such permission ; to act as agent for any 
local authority for selling its debentures or stocks ; 
to manage, notwithstanding anything in the city act 
or town act, the sinking fund of any local authority 
which desires to entrust the same to the board for 
management ; to supervise the expenditure of moneys 
borrowed by local authority under this act ; to obtain

M
Sr 3

I
1914

$18o,000,000 $256,084,114 
50,000,000 60.720.762
60,000,000 46,603,753
60,000.000 107,000,000

15•Loans In London .... 
Bonds sales in U. 8. . . . 
Bond sales In Canada . . 
Stock Issues .......................

$365.000,000 $468,408,629 ITotal
•Excluding companies operated abroad; that financing 

amounted. In 1913, to over $22,000,000, all placed In Great 
Britain.

enml LIFE’S MONTREAL BRANCH.

The Montreal branch of the Canada Life under 
the management of Colonel E. W. Wilson, has shown 
a substantial increase in 1913 over previous years, 
and heads the Company’s list of all other branches, 
in the Dominion for new business written.
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LONDON &
LANCASHIRE
FIRE

mintiar

i Ir«'

insurance company
LIMITED

head office ... Toronto
MONTBEAL BBANCHi Tkoata P. Dokbla. Beeldeel 

Secretary, 104 St. Jaeiea St.
QUEBEC BRANCH 1 C. E. Sword, leeldeet Secrelerr. 

SI St. Peter St.
WINNIPEG BRANCH. A. W. Blake. District Secretary, 

Ceeedo Balldlai, Uoaeld Street.

ONTARIO AND NORTH WEST BRANCH
■ Richmond Street. E.et, TORONTO

PROVINCE OF QUEBEC BRANCH
It 4 st. James St., Cor. Bt. John St.. MONTREAL

THE YORKSHIRE INSURANCE COMPANY, LIMITED
ASSETS, «13,000,000YORK, ENGLANDESTABLISHED 1RR4

FIRE INSURANCE 
LIVE STOCK INSURANCE.

........... on evert- descrliitlon ot property at Tariff rate. large Limita.

.......... The Yorkshire la the FIRST COMPANY. Ilcenled by the FEDERAL GOVERN­
MENT. to transact Live stock Insurance.

...........Personal Accident, Employer,', Elevator, Teams, oeneral Liability, and Plate Olaas.ACCIDENT INSURANCE.
APPLICATIONS FOR AGENCIES Are Invited Iront rt.iKin.ible person,.

Upborn, Enlie, E14.
11,1. L MicLiurla, hiq.

Hot C. J. Delierti
0. i. Reiwertk, IHCRRRDIII DIRECTORS j Canadian Manager, P. I. WICKHAM. Montreal.

FOUNDED 17RS.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA, PA.

CAe

WESTERN CAPITAL,
SURPLUS TO POLICY HOLDERS . 8,844,871.95 
ASSETS
LOSSES PAID EXCEED .

ROBERT HAMPSON S SON. LIMITED
GENERAL AGENTS FOR CANADA.

$4,000,000.00

17,816,188.57
159,000,000.00Assurance Company

Incorporated in 1851 MONTIILAL

S3,000,000.00ASSETS over
London Mutual

FIRE INSURANCE CO.LOSSES paid ilncg orjanlzalloi ol Coe-
. over $56,000,000eany

TORONTOHEAD OFFICE
ESTABLISHED 1859

directors

Aml« w Deeeehet 31st, 1912 • • $1,012,673.68
UiIIIWia da Oieeeber 31st, 1912 • • $368,334.81

SURPLUS IH Deetmker 3Id, 1912 $644,338.77 
SMarlty 1er Pelley Milkers • • • $1,031,161.17

r. d. williams,
Mau(ia| Director

V. I. BROCA, ViM-PmUrat.
V. B. NEIRLE. Haaa<ia< Dimeter.

I. A. USH, A.C., LLD.
E. V. COX 
CEO. A. MORROW 
FREDERIC RICHOLU [C.V.O. 
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0. I. HARM 
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A060STUS HÏERS 
JAMES REAR OSBORRE

THE Lire AGENTS’ MANUAL - $3.00
Published by the Chronicle, MontrantTORONTOHEAD OFFICE
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and the National Land & Fruit Packing Company. 
From 1902 till 1913 his revenue from the Union Life 
Company amounted to $92,827.18. His greatest haul 

1912, when the report credits him with ob­
taining $52,357 from the Agency & Land Security 
Company, and $15,034 from the National Land & 
Fruit Packing Company, making a total for the year, 
along with a few other incidental receipts, of $70,14(1.

An Extraordinary Agreement.
Respecting the provision made by the directors of 

the Union l.ifc Company to obtain capital and an 
agreement with the National Agency Company, 
under the terms of which the latter subscribed for 
$082,500, being the whole capital stock of the Union 
Life Company (exclusive of $17,500 stock held by 
the directors) the Agency Company agreeing to pay 
$100,000 as a premium upon the stocK paid for, the 
liquidator states :

“The Union Life Assurance Company on its part 
appointed the National Agency Company, Limited, 
its managing agent and agreed to pay it by way of 
commission a pro|x>rtion of its gross premium income 

ting to about ten per cent, thereof. According 
to the evidence adduced it was never intended that 
the National Agency Company, Limited, should m 
fact act as managing agent of the Union I.ife As-ur-

dutics as such, the

CAUSES OF UNION LIFE’S SMASH
LIQUIDATORS exhaustive report-extra­

vagant OPERATING EXPENSES AND WILD 
FINANCING—DEFICIENCY OF $1,236,000.

That the Union Life Assurance Company came to 
grief chiefly through the heavy financial burdens 
heai>ed upon its financial resources in an effort to 
acquire control of other concerns and the exorbitant 
operating expenses is the conclusion reached by Mr. 
George T. Clarkson, the permanent liquidator, who 
has filed his report with Mr. George Kappele, K.C., 
the official referee, who presided over the investiga­
tion ordered by the Dominion Government, at the 
instance of the English shareholders.

Deficiency, $1,236,910.
The following is a brief statement of the Union 

Life's deficiency:—
Capital receipt»:

Contributed by National Agency Co., Ltd., net . $a7i.6-a 
Contributed by Drltlsh shareholder»..................... 789,.87

was in

11,166,910
amounDeficiency:

Liabilities ot company at time 
of winding up........................

Realized from «ale of assets .$600,000 
Allowance for good will .... 400,000 1,000,000

Balance......................................
Deduct:

Value ot assets In hands of li­
quidator, say............................

Allowances to reinsuring policy­
holders by Metropolitan Lite 
Insurtmce Company...............

Net deficiency.........................

Total loss .................................
Attributable to:

Expenses on sale of shares sold
England.....................................

Losses on Investments . . . •
Excess operating costs . . , .$1,391,iZO 

Less: *
Benefits allowed for good will .
Net operating loss....................

$1,425,000

ance Company or perform any 
Union Life continuing to perform these duties, and 
it is admitted that the agreement was entered into 
principally, if not solely, for the purpose of pro­
viding the National Agency Company with an in­
come out of which it could pay dividends and thus 
place it in a position where being able to show so- 
called profits it could sell its own shares to the 
public and from the proceeds make payments to the 
Union Life Assurance Company sufficient to meet 
the necessities of that company.

"From the standpoint of the Union l.ifc Assurance 
Company the agreement (apart from its peculiar 
character) was, generally speaking (at least until 
1910, when that Company procured a large amount 
of money from the sale of stock in England) bene­
ficial, in that the Union Life Assurance Company 
received, according to the evidence approximately 
$477,623 more than it paid to the National Agency 

The liquidator states that the Union Life in its Company, Limited, as commission on its gross pre- 
twelve years of existence had a net operating loss of mjllm income. .
$646720 and a total loss of $1,236,910. Of this -while the Union Life Assurance Company and 
amount the Union Life lost $420,000 by means of ill- the National Agency Company, Limited, were in fact 
judged investments, attributed by the report pnn- separate legal entities, yet it is agreed on all hands 
ci pally to H. Pollman Evans, the fountain head of thal ti,roughout the period in question the two com- 
the concern. The expenses on the sale of shares to .ianjcs were conducted as one for the purpose of pro- 
English investors cost $170,190 for stock subscribed motin„ ,|1C insurance undertaking carried on in the 
to the amount of $78-1.287. The liabilities of the namc of the Union Life, the function of the National 
company at the time the winding-up order was issued Agency being to secure from the public capital which 
totalled about $1,425,000, but the net operating loss cou]d m>t ^ obtained direct by the Union Life be- 
of the company was subsequently reduced to $646,720 cause d was not in a position to show profits and 
by the sale of good-will and approximate benefits dcclarc dividends. For this purpose the agreement 
obtained bv reinsuring the policyholders in the Me- mcntjoned above provided for the payment to the 
tropolitan Life Insurance Company of New York. National Agency Company of the commission above 

Mr. Evans’ Big Revenue. mentioned.
That H. Pollman Evans profited to the greatest x-Jj^gî^Alencv' Company0 were : (1) The moneys

extent was shown by the statement that m tweb^ jved bygit from jts shareholders in payment of

naïtrassiîfiffis; ^ri^aiTS-issrssr 25*- -4. -*» » «
ing Company, the Agency Land & Security Company perform.

$426,000

10,000

345,000 365.000

70,000

$1,236,910

$170,190
420,000

745,000
646,720

$1,236,910
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY LIMITED
of LONDON, England

INSURANCE COMPANY LIMITED
of LONDON, England

(Am si Sl»l December ISIS) (Am el SImI December ISIS)
Capital Fully Subscribed . $14,750,000
Capital Paid Up . .

Capital Fully Paid

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

Funds....................... ..... • ■

Deposit with Dom nion Gov nt

$500,000

. $2,421,745

. 127,350

. $2.549,095

1,475,000
Life Fund, and Special Trust 

Funds,
Total Annual Income exceeds 39,500,000

. . 68,056,830

$4.000,000. 118,000,000 
Total Fire Losses Paid . . 155,780,551
Deposit with Dominion Govern­

ment .....

Total Funds exceed
$105.666

In audition to the above there It the further 
guarantee of the C< mmercial Union Assurance 
Company Limited, whole Fundi exceed
si 18,000,000 : : : : : ; : :

1,284,327

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—
APPLICATIONS FOR AGENCIES SOLICITED 

IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch:—Commercial Union Building,

MONTREAL Commercial Union Building,
MONTREAL

W. S. JOPLING.
Aeeiele.it Men#,er

j. McGregor. j. McGregor, W. S. JOPLING,
Accictcat MeneSer

ESTABLI.SHEU 1809
INSURANCE

OFFICESUN lew tuns. UtccS CsnnSIsn Investment. Over
$101,711,258.00 $0,000,000.00

POUNDED A.D. I7IO. FIRE AND LIFE
Head Office «

Thrcadneedle Street - London, Engined
The Oldest lasarasee times Is Me World

Ssrplas ever tapttil sad ell Liabilities eieseds
$10,000,000

Canadian Branch r
16 Wellington Street East, Toronto, Ont. 

EM.BLACKBURN, NanaRer
This Cnmnanv commenced btieinme In Canada by 

dcpieltine 9300,000 with the I»..minion Government 
tor security of Canadian Fuliry-lioldera.

North British and Mercantile
INSURANCE COMPANY

DIRECTORS
A. M acniuhb, Kbq.. Chnlrmnn Chas. P. Siu, Kbq 

O. N. Mowcbl, Key. lu. McMaitbb Key.
Head Office for the Dominion i

80 St. Francois Xavier Street - MONTREAL. 
*<enle In all the principal Towns In Canada. 

RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN
FIRE INSURANCE COMPANY

RIOHTREAl-CAHADAI.*
INSURANCE FIRE INSURANCE COMPANY

General Manager, H. H. BECK1 Phœnlx of Hartford Montreal Office i
SO Notre Dame St. West. Mun miimhc.Company

Total Caah Assets 
Total Loases Paid

l $11,404,094.19 
I 70,700,949.49

J. W. Tat ley, Manager.
MONTREAL. The LIFE AGENTS MANUAL, $3.00

MONTREALTHE CHRONICLEAppliOMUoM for AfonatoM levtloV.

*
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DOMINION TRUST COMPANY'S GOOD REPORT
Unwarranted Dividends. The annual report of the Dominion Trust Com- 

"lt is a matter open for consideration whether to be submitted to the annual meeting to be held
£ <»n February 24. states that ,9,3 showed the greatest
Mders when to profit were actually earned by the and most substantial growth of business accomplished
insurance undertaking which was being conducted jn any year in the Company s history. 1 he amount
bv these two companies, was warranted and whether ()j Trust Funds invested and estates and other trusts
it' was reasonable and proper under the conditions adminjstered was more than doubled during the year,
then existing that shares should have been offered reaching at December 31 last, $ 1*- y“f'n8
ami sold to the public without the fullest disclosure jjlc year branches were opened in Winnipeg, Halifax
of the facts above stated.” and Charlottetown, while many agencies were cstab-

Referring to the result of the agreement on the ,ishcd t|iroughout the eastern provinces, 
financial statements of both companies, Mr. Clarkson Nct revenue for the year was $223,527. the o 
points out that the National Agency Conipany was ccnt. dividend absorbed only $104,304. leaving
able to present a statement to the public indicating that tbe )argcly increased balance of $74,413 to be carried
it was in a flourishing condition, and with the pay- forward The assets now amount to $5,416,456, and
ment of ten per cent, dividends, its shares were made (he Company’s trusteeships for bondholders 
to appear an attractive security add saleable. 1 he $26,518,000.
Union Life Assurance Company on the other hand, 
by applying, as income, the sums received from the 
National Agency Company on premium account, was 
able also, so long as these contributions continued to 
the extent necessary to meet excess expenditures, to 
show apparently an unimpaired capital and a busi­
ness which, if returning no profit, was at least main­
taining itself while it was being established.

arc

FIRE LOSSES LARGELY PREVENTABLE

Mr. J. B. Laidlaw, Canadian manager of the Nor­
wich Union Fire Office, in a recent address at Tor­
onto, said it is generally thought that arson is respon­
sible for a large number of fires. '1 lie most careful 
investigation would seem to indicate that this 1» a 
mistake, and that not ten per cent, of the fires arc 
strictly traceable to incendiarism, including that ol 
insane persons. The losses arise chiefly from care­
lessness and bad construction, and arc largely pre­
ventable. At one time epidemics were thought to be 
a visitation of Providence. When it was discovered 
that there was a cause, epidemics have been stopped. 
Every fire is a warning of a cause, just as a typhoid 
fever patient is a warning of bad sanitary conditions^ 
When this is recognized more generally there will be 
more co-operation to stop the fire loss.

The business of to-day is carried 
credit, and to have credit there must be confidence. 
That confidence is largely inspired by the guarantee 
of fire insurance. No bank would make advances 

loan company loan its money unless the pro­
perty which is the basis of the security was protected 
against fire. The debentures of a city could not be 
sold unless it were recognized by investors that the 

well built and well protected, and 
insured. The values of real estate arc

SIR FELIX SCHUSTER'S VIEWS ON OUTLOOK.

Sir Felix Schuster, the well-known London bark­
ing authority, addressing the shareholders of the 
Union of London & Smith's Hank recently, 
said that the impending demands for money 
from the East of Europe and from other 
countries outside Euro(>e ap|>eared yet to be 
great. Thus money would still lie in request, 
and the proceeds of such issues should in many in­
stances give a renewed stimulus to trade. 1 f in cer­
tain directions the outlook was not so hopeful, in 
others new opportunities might arise.

Several vast enterprises which had made great de­
mands on the money markets of the world, such as 
the Panama Canal and the transcontinental railways 
of Canada, were approaching completion, while the 
demands of the newer countries, and especially 
Colonies, had been mainly for productive purposes.

Thus, even if a reaction took place, he 
reason to apprehend that it would be of long dura­
tion unless unexpected political events occurred. If 
only industrial, as well as "international, peace was 
maintained, he looked forward to a further develop­
ment of international commerce, and, with it, that 
of the United Kingdom.

Sir Felix stated that he adhered to the opinion, ex­
pressed by him six months ago, that the return of 
cheaper money, with possible relaxation of trade de­
mands, the attention of investors in Great Britain 
would be principally directed to home securities, which 
now afforded such attractive yields.

largely on■ 'ii

I
nor a

wascity was

maintained and the permanence of employment guar­
anteed bv modern fire insurance, and so it can lie 
claimed that insurance giving confidence to the busi­
ness world, is one of the foundation stones upon 
which the modern commercial fabric has been erected.

our

saw no

MR. A. J. HELTON HEHE.

Mr. A. J. Helton, manager,
Co.. Ltd.. Dm don, England, arrived this week at 
Montreal, where he will spend a few days, visiting 
the Head Office for Canada. He is no stranger in 
the Dominion, frequent visits having made him very 
familiar with fire and other insurance conditions in

Guardian Assurance

Canada.
Mr. Relton, whose reputation as a conservative 

underwriter of great experience is well known, will 
most probably visit some Western points before re­
turning to England. Under the management of Mr. 
H. M. Lambert, the Guardian's large Canadian busi­
ness continues to show steady expansion, while the 
Company enjoys a prestige ami jiopularity hard to tic 
excelled.

Mr. T. G McConkey, su|ierintendent of agencies, 
Canada Life Assurance Company, Toronto spent a 
few days in the city this week. Mr. McConkey 
states that the business outlook for 1914 throughout 
the Dominion i* very encouraging.
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The Employers’ Liability
Assurance Corporation Limited

11 OF LONDON, ENGLAND 11

Canadian
Government 
Deposit 1 1 1

11 11 11 11

TRANSACTS 
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.

:
11,021,117

11

STANDS FIRST 
In the liberality el be Rel­
ief Contracts, I* tlnsnols! 
strength, eng In lb# Iter- 
eWy el *s lees settlements

Most Liberal Policies Issued

Offices : MONTREAL, TORONTO
Manatf-re lor Caaada. OSIRFIN & ttOOULAMI, 

JOHN JENKINS, Fire Superintendent.

u

THE CANADA ACCIDENT ASSUHANCE COMPANY
HEAD OFFICE 1 Commercial Union Building, MONTREAL

CAPITAL $500,000.00

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

Board ol Director»!
1/. 8. IV. DOUG ALL, Vice-President 

J. K. OSBORNE,
8. H. EtVING, President

JAMBS McGRtGOR,HON. N. CURRV, T. H. HUDSON
T. H. HUDSON, Manager.

TORONTO :
Trader» Sank Building

VANCOUVER WINNIPEG MONTREAL
Merchant* Bank BuildingFOUNDED 1(71

The OCEAN ACCIDENT A OUANANTEE CORPORATION, LimiM
of LONDON, England

Accident, Health, Employers' Liability .Guarantee and Plate Glass Insurance
UNR1VALIID SECURITY

ASSETS EXCEED 
CLAIMS PAID, over

LIBERAL POLICIES
$11,260,000
$46,000,000

Canadian Head Office
________ CHARLES H. NEELY, General Manager lor Canada and Newfoundland '

TORONTO, Ontario

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

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

LOWEST RATES CONSISTENT WITH SAFETY.

All Policies Cearasteed by Th$ Liverpool asd London sad Globe Isssraace Co., Limited. 
ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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■THE MOVING FINGER WRITE»—"

(By J. L. Kenway.)
Would not old Omar Khyyam have made a first- 

class insurance agent, if he lived in these days of 
achievement and energy and if he could, under these 
altered circumstances, spend less time with the three 
things that had formerly made life pleasant to him

«me, woman and song? True, lie might indulge 
in a very beautiful and uplifting strain of melody 
about the merits of his Company, about the inevit- 
ableness of death and about the virtues of the plan 
of insurance he was proposing for his prospect's 
benefit—he might even utilize his extensive know­
ledge of the fair sex in persuading the wife that her 
husband should protect her with life insurance—but 
he would find that his best arguments lacked force 
and conviction if they were not presented with the 
clarity and persuasiveness that only come from a 
clear and well balanced mind.

Now, in these later days, business men eschew, 
especially in business hours, any indulgence in alcho- 
lic stimulants—but how frequently the agent carries 
with him on his calls and in the pursuit of his clients 
a mind that is not clear and untroubled, a purpose 
that is not direct and unswervable, because he is not 
giving his whole attention and devotion to the work 
he has in hand. The great Henry B. Hyde, to whose 
knowledge of and zeal for true life insurance every 

in our calling must take off his hat, often said 
"this one thing I do.” He was the Equitable Life 
personified—a living rate book bound up in coat and 
trousers.

Every Company wants its agents to give their un­
divided time to their work ; to think, eat and sleep 
with the feeling that their life work is to bring the 
uninsured man into the fold of their own company ; 
and to have the comforting knowledge at the close 
of each year that the list of their policyholders is 
larger than it was the year previous. Then, in his 
maturer years, he can sit with friend Omar under 
his vine and fig tree and enjoy with a mind free from 
all care (because a renewal account is automatically 
collected) the wit and wisdom of the famous, the 
eloquent and the learned of all generations.

THE AGENT S CAPITAL.

At the beginning of the year an agent is very apt 
to get the feeling that, as he has before him a whole 
year before there is anothef round-up of the Com­
pany's business, he need not for a while take things 
very seriously. A Life agent is in a particularly un­
safe position in this regard, for he is not tied down 
to fixed hours and regular habits as arc most men. 
He can fix his own hours for working and he can 
quit when he chooses. Also, he can concentrate his 
whole energy on his efforts or he can go about it so 
indifferently as to forfeit all chance of making his 
canvass a success.

Would it not be a good idea for the Life agent 
to sit down and think over what he proposes to do 
with his time in the coining year?

When a merchant goes to the Saturday Evening 
Post and pays over $4,000 for a page in one issue, lie 
gets for his money a blank space. Then it is up to 
him as to how he fills that space. He may do it so 
as to get big returns, or his work may he so poor as 
to involve the loss of practically his whole outlay.

Similarly, the Life agent has now at his disposal 
300 working days in 1914. It is up to him whether 
lie will start in at once and get full value out of them 
or whether he will waste a number of them before 
getting under way. Each day is as good as every 
other day, but when it is past it is gone forever.

Why not liken the 300 days of 1914 to so much 
capital, so many equal sums of money which arc to 
be spent, wisely or wastefully as the agent may deter­
mine?

If you will take that point of view and start at 
once on a wise expenditure of your capital—in other 
words, your time—we are willing to guarantee that 
your accomplishment in 1914 will lie greater than 
you had thought possible.—Life. (Canada Life).

' R

:iW

111

Î 1.iivm

4
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METROPOLITAN BANK'S DEPOSITS.

At the annual meeting of the Metropolitan Bank, 
Mr. W. D. Ross, the general manager, said that while 
the deposits of the hank were somewhat smaller than 
at the close of 1912, this was entirely due to the 
withdrawal of certain special deposits which it was 
known in advance would be withdrawn during the 
year. The actual number of current accounts had 
increased by more than 300 in 1913. and those in the 
savings department had increased by more than 
2,000. This is a notable fact, in a year of general 
business depression. That 2,000 new savings accounts 
should be opened when so many men were out of 
work speaks well for the thrift of the people.

Mr. Ross also referred to the frequent criticism 
of the alleged large earnings of the banks, and pointed 
out that the English banks’ earnings arc at a con­
siderably higher level than those of the Canadian 
banks, but in England, instead of being criticised the 
barns are regarded with respect as useful institutions 
of service to the public.

i I

if a«IAN ENGLISH LIFE NOVELTY.

The Anchorage Life Association, which has just 
issued its prospectus in London, has some features 
savouring of novelty. One of its chief medical 
referees is a lady doctor, and it proposes to have a 
special scheme for the insurance of women with 
women representatives in the field and women medi­
cal examiners, while it is also stated that the directors 
have reserved the power to invite two influential 
women to join the Board of the Association. Chil­
dren’s endowments, a house purchase scheme and an 
easy payment plan are also to be put into operation. 
However, these ideas do not prejudice the London 
Economist in the new company’s favour, for in re­
viewing the prospectus, the Economist caustically re­
marks :—"The prospectus puts forward nothing 
which would suggest to the reader that the company 
has the slightest chance of entering the field of life 
assurance in successful competition with offices whose 
established position is the work of years, and the 
subscriber to the shares must regard the investment 
as a million to one chance of losing the greater part 
of his money."

h

Toronto Railway’s report shows gross earnings of 
$6,049,018; operating charges, $3,123,308; net earn­
ings, $2,925,710. The surplus available for dividends 
was $1,647,198 as compared with $1,448,458 in the 
previous year, and equal to 14.9 per cent, on the 
common stock. Total surplus is $4,461,995.
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rim BrfflU lai*taa- Cwmh Dtebllsbod I» C«H<|THE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1804

Phœnix Assurance Co.Ltd
OF LONDON, ENGLAND. (Founded 178*1

LIFE
. . . *71*00,000.00

119,000,000.00

FIRE
TOTSL RESOURCES, mer 
FIRE LOSSES FSIO 
DEPOSITS witk F.diral Cl.rie.il lid 

liiMte.it. I. tiiidi, fir Meirlti 
•f Ciiidlii Mlltlbeldir» til), iiend 1,900,000.00

AORNT» WANTED IN BOTH BRANCHES* Ap.tr ta 
R. MacD. Paterson,
J. B. Paterson,

lacarporaled 1911

HEAD OFFICE : TOIONTO
Reliable Progressive

- $2,000,000.00
Old
Assets over

| Manager*.

100 St. Francois Xavier St. - Montreal

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

IHHKCTOBm 
«. i. nan. u.r~*.i

HOBT. Bid 
R. W. <X)X
JOHN HoHKIN. K O .LL.I). AVUVMTUH MYKK»
II. H. HANNA rKKItKKIO NICHOI.L»
Al.KX I.AIKI» JAMRM KKMK OMBOHNR
l A. LAKH. K.O., LL.lt OoL.MlK HKNKY M. I’RLI.ATT

W H MK1KLK 
OKU. A. MOKKOW

111 Established 1864.

New York Underwriters
Agency.

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

PROVINCIAL AGENTS.

R. 1. WtJOlt

W B. MPIStP.
Uaaaral Maaa|.r

E. E. OABROW. REGISTERED

EVANS * JOHNSON, Ceniril Ageoti

26 St. Sacrament Street : MONTREAL ■Y, I»**, Hamilton Wm. Molbon
a Ham'IlM, a KoHKMT T. ttUNTBN

Toronto, Out. Montreal, Que.
oblfh, II a is Mi in r> a Naktom, Win re A Calkin,

Winnipeg, Man Ml. John. S B.
ALr**n J. Ifei.i.. Kdmumd T. Hiooe,

Halifax. N 8. • burWHUtowu, F.K.I.
Avne â Mors, Ltd., 8t. John's, Nfld.

Mt'RP

Norwich Union 

TTreInsurance 

^ociety/Tmited

jŸorwich.. fcngilcmd

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

'V V UNION
FIRE IIMMICE COMPAIY, Limited

Head Ollica i PARIS, France. 
Calafcll.ked IBIS

INSlWANCt A.AIN5T,
AU IDIM AND SICBNESS 

FI.ATI GLASS
FIEE
F.MFLOYKBS' 1.1 AMI ITT

Capital tally sabscribcd 
Net Prtmiaas in 1912 .
Total Loises paid to Slat Dec., 1912 86,000,000.00

Canadian Branch i
84 NOTRE DAME ST. WEST, MONTREAL

. $ 2,000,000.00
5.303,255.00

Head Office for Canada 
Mead Office for Province of Quebec,

At enta wanted for the Accident Branch.

TORONTO
MONTREAL

JOHN MacEWEN. Sup

Fire Agents’ Text Book, by J. Griswold, $2.00 

THE CHRONICLE - MONTREAL
AAtnnler for Canada i

MAURICE FERRAND

BRITISH COLONIAL FIRE INSURANCE 
COMPANY

Office : ROYAL BUILDING, 2 Place d*Armen,
STRONG AS THE STRONGEST
Agent» wanted in Unrepresented Districts

Montreal.

Pmid«t : BON. t. (. DOSORD. Dirtcter ud Swrtttry ' HE0D01E BEOMEl luip> i H. V. THOBSOh.
laartOTOM.

IIATI. Bkowne, Jt.. 11 Tons. miw. Toronto. Ontario. K. T. Brno**, r.a HoiM, lUtlu. Huk.
H. A. nuunu, r. a Boi «■, MonUwU, yu.
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“No fire insurance company not incorporated under 
the laws of this province, licensed under this Act, 
shall make, write, place or cause to be made, written 
or placed, any policy, duplicate policy or contract of 
insurance upon property, real or personal, situate in 
Saskatchewan or described in any policy, duplicate 
policy or contract of insurance as situate in Sas­
katchewan except after the said risk has been approv­
ed by an agent who is a resident of this province and 
holding a certificate of authority front the superin­
tendent and who shall sign or countersign all policies 
so issued and make a record of the same on books 
provided for that purpose and receive the commission 
(or any part thereof) when the premium stipulated 
in such policy or contract of insurance is paid.

“Nothing herein shall be construed to prevent any 
such insurance company, licensed under this Act, 
from issuing policies at its principal or branch office 
covering property situate in this province, provided 
that such policies are issued entier upon application 
procured and submitted to such company by resident 
authorized agents or else after being signed oc coun­
tersigned by a resident authorized agent.

Must not Sign Blanks.
"(1) No provision of this section is intended to 

or shall apply to direct insurance covering the rolling 
stock of railroad corporations or property in transit 
which is in the possession and custody of railroad 
corporations or other common carriers, nor to mov­
able property of such common carriers used or em­
ployed by them in their business as common carriers.

"(2) No resident agent holding a certificate of 
authority shall sign any blank policy of insurance.

• (3) Any fire insurance company which issues a 
policy save as hereinbefore mentioned in this section 
shall be liable to a penalty of not less than one hun­
dred dollars and not more than three hundred dollars 
for each policy so issued ; and failing payment of the 
said penalty upon request of the minister, its license 
shall be cancelled."

SASKATCHEWAN'S NEW 
INSURANCE ACT.

The new Insurance Act which was passed at the 
last session of the Saskatchewan Legislature becomes 
effective on February 15th. Heretofore only fire 
companies were dealt with in the legislation of that 
province, but the new Act covers all branches of the 
business.

Hereunder we give a synopsis of its important fea­
tures:—

Licenses to be Granted.
A license may be granted to a company to carry on 

the business of
(a) Life insurance in all its branches; or 
(fr) Fire, storm, cyclone, tornado, inland marine, 

inland transportation and sprinkler leakage; or 
(r) Hail insurance; or
(d) Plate glass, live stock, explosion, steam boiler, 

burglary, theft, automobile and vehicle, employers’ 
liability, guarantee, accident, and sickness insurance;
or .

(c) Mortgage, investment and title insurance, and 
any other kind of insurance not included in any of 
the foregoing groups.

A company may be licensed for one or more groups 
on the payment of a supplementary license with the 
exception of group (a). The fees imposed are: 
Group (a), $200; (ft), $200; (r), $too; (d), $100; 
(c), $50. Fee for supplementary license, $50 for 
each additional group.

Power of Attorney and Deposits.
When filing application for initial license power of 

for service must be vested in the superin­attorney
tendent of insurance. Certain requirements are 
necessary should action be taken against any company 
which will prevent a snap judgment being rendered 
against the company.

Deposits.
Not only the companies but certain fraternal* as 

well arc required to deposit securities with the minis­
ter. Every company, if provincial, shall keep on 
deposit $5,000; but if a foreign company, $10,000, 
except a plate glass company, which shall deposit 
$3,000. Every benevolent, provident, industrial or 
co-operative society transacting life insurance, in­
cluding sickness and funeral benefit insurance, whose 
head office is outside of Canada, must deposit $10,000, 
but if transacting only sickness and funeral benefit 
insurance, or one of them, the deposit is $2,000.

Every mutual fire, or fire and inland marine com­
pany insuring mercantile or manufacturing risks, 
shall deposit $5,000, and every cash mutual fire or 
fire and inland marine insuring mercantile or manu- 
factuing risks, $5,000.

Companies underwriting hail insurance, whose 
head office is in Canada, must make a special deposit 
of $5,000; but if incorporated outside of Canada, 
$10.000. Dominion licenses are exempt in the matter 
of deposits.

Certificates of Authority.
After February 15th, every person engaged in the 

business of insurance must hold a certificate of auth­
ority from the superintendent of insurance.

The clause reads: "The term ‘agent’ shall include 
an acknowledged agent, or any other person who 
shall in any manner aid in transacting the insurance 
business of any insurance corporation or company 
and shall also include any broker whose business in 
whole or any part is to negotiate for and place risks 

situate and located in the province 
and collecteither on property 

and to deliver policies covering the 
premiums therefor, or to negotiate for or place other
contracts of insurance. , ...

"(1) No person, firm or corporation shall act as 
agent for any insurance company or corporation in 
the transaction of any iusurance business in this pro­
vince, or negotiate for or place contracts of insurance 
for any such company or corporation, or in any way 

aid such company or corporation in 11e“ect' 
ing insurance in this province unless he shall have 
obtained from the superintendent of insurance 
tificate of authority to negotiate in the business of 
insurance."

same

or manner
a cer-

Resident Agents' Clause.
At the earnest solicitation of the agents in the prov­

ince a resident agents’ clause has been incorporated 
in the Act to protect them against the excessive 
head writing that has been going on in the province. 
The clause reads:—

Must be Responsible.
"Provided that nothing in this subsection shall be 

construed as preventing any person, firm, or corpora-

over-

w
jK

t; •
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BRITISH AND CANADIAN 
UNDERWRITERS

YOUR CARD
Ab * representative of the “Oiliest Life Insurance 
Company In America" will prove >our best 
introduction.

Of NORWICH, ENGLAND,
ISSUIMJ POLICIES OP THE

Norwich Union Fire Insurance Society 
Limited, of NORWICH, ENGLAND.

AGENTS WANTED AT ALL POINTS IN THE DOMINION.

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK
Head Office for Canada. TORONTO 

Head Office for Province of Quebec, MONTREAL
Impregnable Strength 

Incomparable Dividends

Maximum Benefits

Minimum Net Cost

JOHN MacEWEN, Superintendent for Quebec

MOUNT ROYAL ASSURANCE COMPANY
AUTHOIIZIO CAPITAL 
HEAD OFFICE:

It,000,000
■OITIiaL

frMid.ni. Hon H U. Knin.ill. Vicn fteild.nl, J. M. Wll.on
d. Is CLEMENT, Jr., General Manager

Ireponeihlr Agent* wnoted le Moeiresl and Province el (Juebtr

FOE TEEMS TO FEODWINO A0EMT8, ADDEK»*:

George T. Dexter
is* VICE PRESIDENT

54 Nassau Street New York, N.Y.

The Equity Fite Insurance Co.
TORONTO, CAN. THE LAW UNION & BOCKWM. GREENWOOD MOWN. G

INSURANCE CO. LIMITED. LONDON. FeeaJed is 1809
Assets Exceed - $47,500,000.00

Over SI0.800,000 Invented la Caaada.
FIRE a ad ACCIDENT RISKS accepted.

Caaadiaa Head Office i 112 St James Street, CarMr Place à'Armes 
MONTREAL.

Agrnts wanted in iinrrprrnrnted town* ie Ceunla 
W. D. Aiken, huprnntrndrnt, | J. E, C. DICK

Accideat Dept.

OBNKRAL AGENTS|
Faulkner à Co., II.Ilf..,
W. *. Holland, Vancouver 
tin.. A. IdAvU, Calgary 
J M gueeu, it. Joha.N.B

A. H. iVerll, Interim Branch
Manafer, Montreal 

Brown V.arke Ago*. * . Winnipeg 
Young a IdOfway, Ey«ln*> H i .

MvCallum Mil I â
SON

Canailiaa Manager

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE 

THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
BURGLARY INSURANCE

OFFICE 
WINN IFE 1MONTREAL TORONTO

C. A. WITHERS, Ctmtrtl Man.,,,
E. ROBERTS, Manager, Mentreat Sreneh.

CALOARV VANCOUVER
J. L. TUROUAND, .Secretary-Treasurer.4. E. ROBERTS. /»».Weai.

The LIFE AGENTS* MANUALFire Alerte* Teat Ink, $2.00 
by J. Drliweld,

PRICE, $3.00
PehliakeA 1, Tke Chronicle, MontréalTHE CHRONICLE MONTDEAL
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If transacting only sickness and funeral 
benefits insurance:—

Where head office is in Canada .. 25
Where head office is outside Canada 50 

(/) Certificate of authority
In case of fire insurance :—

In cities.................................................
In towns...............................................
In villages.............. .............................

In case of other classes of insurance .. ..
The holding of a certificate for underwriting fire 

insurance shall ipso facto include all other classes.

tion from acting as an agent pending the application 
for a certificate of authority and the consideration of 
such application by the superintendent

•■(2) Such certificate of authority shall be applied 
for on a form prescribed by the superintendent and 
mav be issued to such person, firm or corporation on 
the' approval of the application by the superintendent 
and the payment of the prescribed fee.

"(3) Every person authorized and acting in this 
province as agent of any insurance company or cor­
poration who receives or collects any premium moneys 
as such agent, shall be responsible in a trust or fidu- 
ciarv capacity to such company. Such premium 
moneys shall not be retained when paid to him by the 
assured over and beyond the term stipulated in his 
agency contract or agreement under penalty imposed 
under section 72, subsection I.

20
5
3
2

POLICY PROCEEDS PAYABLE IN INSTALMENTS.

The Imperial Life Assurance Company has ex­
tended to all the policies of the company, now ex­
isting and not assigned, a privilege which has been 
adopted by the company for incorporation into its 
policy contracts. This consists of allowing the whole 
or any part of the proceeds of a policy on its maturity 
by death or otherwise, to be taken in monthly, quarter- 
yearly, half-yearly or yearly instalments. The holder 
of the policy may elect under what is designated as 
plan B, to have these instalments of such an amount 
that they would he payable for 10, 15, 20, 25 or 30 
years ; or, under plan C for 20 years certain and there­
after during the remaining lifetime of the beneficiary, 
should the beneficiary survive these 20 years. Or, 
under plan A, the full proceeds or any part may be 
left with the company to be paid over only on the 
death of the beneficiary, the company in the mean­
time paying the beneficiary interest thereon.

Moreover, while in the calculation of the instal­
ment and interest payments above referred to, a rate 

•of 3 per cent, per annum is guaranteed, such pay­
ments in the case of all participating policies will be 
increased by sharing in the interest which the com­
pany earns in excess of this guaranteed rate of 3 per 
cent, per annum, on the balance of proceeds remain­
ing with it.

Certificate may be Revoked.

"(4) Any certificate of authority issued in accord­
ance with this section shall be revoked or suspended 
by the superintendent if, after due investigation or 
the hearing before him of his duly accredited agent, 
he determines that the holder of such certificate has 
violated anv provision of the Insurance Act of 1910, 
or of this Act; that the agent has solicited or issued 
anv policy of insurance other than policies of com­
panies duly licensed in Saskatchewan; or that he is 
incompetent and untrustworthy to transact the busi­
ness of insurance for which such certificate of au­
thority shall have been granted.

••(5) The holding of a certificate of authority from 
the superintendent of insurance to transact the busi­
ness of insurance shall, ipso facto, exempt the holder 
of such certificate from any license fee lor the trans­
action of insurance imposed by any city, town, village 
or municipality within Saskatchewan.

Policies of insurance issued by any such under- 
writers’ agency, or underwriters, must bear the name 
of the principal, guaranteeing or managing company 
in a conspicuous and prominent manner, such policy 
form to be approved by the superintendent.

In connection with the fees of companies the new 
Act reads to the effect that each company shall pay 
to the superintendent the following fees:—
(0) For recording and filing in the office of the super­

intendent the documents required by section 16 
of this Act, $50;

(6) For initial license to do business or renewal there-

■TATBMENT OF CANADIAN ACCIDENTS DURINO 
DECEMBER. 1913, BY INDUSTRIES 

AND GROUPS OF TRADES.

Killed. Total.Trade or Industry.
Agriculture..........................
Lumbering.........................
Mining ...............................
Railway construction . . .
Building Trades................
Metal Trades.....................
Woodworking Trade» . . .
Printing and Allied Trades
Clothing .............................
Textile»...............................
Food and Tobacco preparation . . 1
Leather ............................................ 1
Transportation—

Steam Railway Service ..... 19
Electric Railway Service ... 1
Navigation..................................
Miscellaneous.............................

Public Employees..........................
Miscellaneous Skilled Trade» . . 3
Unskilled Labour........................... 3

Total

278 B2
308

of: 51$200(1) Life insurance (group a)...................
(2) Fire insurance (group b) ;

In case of provincial company..
In case of foreign company.. .. .. 
In case of underwriters’ agencies...

(3) Hail insurance (groupe).............
(4) Transaction of insurance under

(group d).. . ...............................
(5) Transaction of insurance under

(group e)............... .... •• •; • • ••
(c) For supplementary or additional license..
(d) Mutual Fire Companies:—

In case of provincial companies .. 
In case of foreign companies.. .. 

(#) Friendly Societies :—
Transacting life insurance, including sick­

ness and funeral benefit:—
Where head office is in Canada.. .. 
Where head office is outside Canada.

313
6711
12100 5200 11100 66

3100 2
32

IOO 12BlOB
32

S® 1028
161450 2
16141
2ft17

25 1916
S»

39231973

Maisonneuve has issued in London this week $462,- 
500 5 p.c. 40-year bearer debentures at par.

100
200
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The growing popularity of 
The Mutual System 

Is sufficiently indicated by the 
fact that our Assurances 
in force 31-12-13 were

GRESHAM
life Assurance Society, limited

Founded 1848
$87,392,026

Indicating a net gain for the 
year of

Fends : FIFTY MILLIOI DOLLARS

$9,470,882
Applications are wanted 
for Agencies. Liberal 
commissions would be 
arranged for Agents and 

Brokers.

The Mutual Life Assurance Co., 
of Canada, Waterloo, Ontario.

A TORONTO AGENCY
WITH

Continuous llenewils tor the RlfiHT MAI
see

ADDRESS :
ARCH. R. HOWELL, 

Manager for Canada,
MONTREAL.

CONTINENTAL LIFE
CONTRACT.

T. B. PARKINSON s SuperinUndcnt ef Agencies 
Continental Life Building, TORONTO

THESE ARE FEATURES
That Make Imperial Policy Contracts desirable

tarie profits le pelleybelders.
Uaasuolly itreig policy resems.
HI» l.l.rest rah ee seead levostueils.
Favorable mertallly esperteaoe.
Aid absolute seeorlty to pelleybelders.

Several good agency opening, (or producer*.

Scottish Union and National
Insurance Co., of Edinburgh, Scotland

«8TA1LMHKD 11*1

Capital, ..... 
Total Aesete, ... 
Deposited with Dominion Don't.
Invested Asset. In Oaneda,

•30,000,000
ee,see,see

330,046 
6,166,666

IOITH Milica* DIPT., HÂITFOID. COS*. U.S.S.
THE

IUKRIAL LIFE ASSURAICE C0HPAIY
Head Office

JAM** II. BRKWRTKR Manager 
Kaimhakt .% Kvanm. lUwidrui Agfiite Montreal
Meoi.au 11 A Ho* ................................................... Toronto
Alla* Kiu.au A McKat, Ltd....................................Winnipeg

Of CANADA
TORONTO

dents' Text Book, by J. Griswold, $2.00 
HE CHRONICLE - MONTREAL.

THE LUT AGENTS* MANUAL - - $3.00
Published by The Chronicle, Montreal.

Fire*
T

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
WRITES MORE NEW BUSINESS THAN ANY COMPANY IN CANADA OF ITS A6E.

Applications Ptcelved in 1»IS—M,600,100.00 
Inc un ever 1010-01.100.000

SBVBBAL GOOD OPENINGS FOB PRODUCE*!. AULT DIRECT TO

Head Office: hational life chambers. - Toronto, Ontario
eu as aoeem. aw.ia.st.

ALBEIT A RALSTON. Wce-fr.slS.sl end r. assaults. Semlerv



Net
Premium*.raiiltwl AHMtM Kxvlm 

Paid l'|»« of Vaidlnl.No of < omi»aiilt-H.Nationality

$226,818,000 
37.330.000 

4.167.000 
10.686.000 
18,830.000 

2.002.000 
4.260.000 
6.260.000 
6.044.000 

164.860.000 
8,631.000 
4,433.000 
4,61'.«mm 
3.272.000 
6.700.000 

37.361.000 
6.700.000 

32.640.000 
4.793.000 
9.636.000 

780,000 
2.663.000 
9.389.000 
6.268.000 

820.000 
666.000 

42.381.000 
4.602.000 
4,472.000 

879.000 
8.310.000 
1,863.000 

40,074.000 
76.000.000

$621,161,900$96,944,000241J. StockAmerican (U S A.) 280Mut.
26Lloyds 22.900.000

19,020,000
9.606.000

10.876,000
16Australasian 

Austrian . 12J. Stock . . 
Pub. Mut. . 
Pte. Mut. .

11
13

8,063.000
7.623,000

864.145.000
9.341.000

3.183.000
2.712.000

83.780,000
9.126.000
1,742,000
1,818.000
2.722.000
3.043.000

10.690.000

10Balkan . . . 
Belgian . . . 
British . . . 
Canadian . .

16
141

28. . . Dom. License . .
Prov.........................

. . .J S. and Mut. .
?. 216

6.842.000
4,780300

15.498.000
42.028.000

11Danish . . 
Dutch . . . 
Finnish . . 
French . .

23
10. . .J. S. and Mut. 

. . .J. Stock . . . 37
101Mut 66.827.00037 16.412.000J. StockGerman 21Mut

24Monopoly Inst..................
Non-Monopoly Inst. . .
Land II ache.......................
Germlschte.......................

8
8

11
6.588.000
1324308
1,304.000

39.863.000
3,253.000
9.132.000

10 4,863.000
1.312.000
1.277.000

18,025.000
6.088.000
4.100.000

Italian . . 
Norwegian 
Portuguese 
Russian . 
Spanish . . 
Swedish . , 
Swedish . 
Swiss . .

7
9

17
13
11J. Stock
10Mut. 12.602.0007 1.810.000. . .J. Stock.........................

Mut. and Cantonal . . 19
70,960.00032.701.000166•All other Companies reported 

All other Companies estimated ?T101

$423.678.000$786.000.000$1.723.700.000. . . 1.668 $312.818.000Total . .
•Include, the (allowing native Companies:—Argentine 44. Algeria 3, Brltlih Quinn» 2. Braill 1, Cape Colony 3. 

Chill 21 Costa Rlc* 1, Egypt 1, Gibraltar 1, India 4, Japan and China 39, Java 16, Madeira 2. Mexico 8, I anama 1, 
Paraguay 8, Peru 7, Uruguay 4, Venetuela 1, Went Indien 6.
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1 cil to the danger which threatens the people in 
„ , ... ! crowded churches on Sundays, when in some cases

The Metropolitan Life s executive in announcing (joors are c]osej during the service, 
the results of the year, states that while the ratio of , 
collections in the industrial department is the highest 

reached the ratio of lapses is the lowest in the 
of industrial insurance in England or Am-

over-A FINE RECORD.

ever
-lower, even, than the State subsidized little A Toronto Eatlmate of Invested Capital, Net A,.eta, 

savings bank system in Massachusetts, which was j premium income and Lome.—Enormou, Total,, 
designed to be a model system, though as matter of 1 ^ ^ course Gp a rceunt lecture delivered before
f:„ ; that system »s not .,nsu”|f® the Insurance Institute of Toronto, Mr. Grove Smith,
pr i'crly to be compared therewith. It 1 1 J'j >_ of tj,e Canadian Fire Underwriters’ Association, pro-

Thc ratio of industrial expenses was decreased a 1 (|^ suh:oinc(j original estimate of capital and
readied the lowest pomt m the Company s history, n t- ^ assct$ o( firc insurance companies all over the
withstanding the contrary influence arising from t c operating on January 1, 1913. together with
necessarily large expense for the Union Life business ^ > jum im.omc and'l0sses for the year 1912.
on which less than a half year s income were rece i ..'phis statement is no fancied conglomeration of

WORLD-WIDE FIRE INSURANCE.

figures," said Mr. Grove Smith, “they are startlingly 
true, and surely testify in language that cannot be 

CHIEF TREMBLAY S WARNING. misunderstood to the fact that the development of
J“hiTw‘,.''5rral ””hv’ UgiSra Ommüm JS.icST, of the mrld', commercll lib. ha. bra.

sr SttSS s eastTzp w *ïtsarastrsssssairÆT-
.i”,1'th*,liel! mh"îe'rïiîm.lio « ht ; '"”v'd., lire in.uriiKe he. heec.i.e ». mdi-«.lii- 

tivities be subject to the approval of the building in- hly interwoven with the warp and woof of he 
snector, who would deliver to the applicants a license commercial life of the world, that the disorganization 
after tile premises had been found in proper condition, and choas which would inevitably follow its termina- 
Chicf Tremblay also draws the attention of the coun- tion, is unthinkable.
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RAILWAY PASSENGERS 
ASSURANCE CO.

OF LONDON, 
ENGUND

<00»*00“^ Also
ALL KINDS Of

EMPLOYERS’ AND PUBLIC 
LIABILITY

(INCLODING AUTOMOBILE.)
PLATE CLASS AND FIDELITY GUARANTEES 

Hi*A OfflH III CbuAb, OaafdaraSaa LM» BelMIng, TORONTO
F. H. RUSSELL, Manager

EeuMiih.d ie«e.

Î5»ti

Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 

PACKAGES THROUGH THE MAIL
5SÉS PERSONAL ACCIDENT 

SICKNESS
LIABILITY 1 all kinds) 
AUTOMOBILE

INSURANCE
Q ■

Applications for direct Agencies invited. 
ELECTRICAL BANK and STORE PROTECTION 
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

MONTREAL
F. J. J. STARK, General Manager.

o >c r/yoV\V - '
Head Office, GRESHAM BUILDING 

SO* ST. JAMES STREET

THE FEDERAL LIFE ASSURANCE COMPANY
Home Office, HAMILTON, CANADA.

Ik* year Hit skew, Ik* largttl gain, in in* Company', killer, «nkilinllil Inoronot m»de In all depsnmenU. 
*•••'• kieronood $440.048.30; Ik* C*»k Income k, $130,800.60 ; Surplus eimed during Ik* ,*tr 

amount** i* $107,060.90 ; Assurance, *1 risk new imeuM le $26,666,207.00

S»«r*l ottrsctivo opening, let I No ngeide In Ik* Ire vino* *1 Quebec. Apply I*

C. L. SWEENEY, Provincial Manager,
Montreal, Quebe ;

ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON, ENGLAND
Established In Ik* REIGN ol GEORGE III

Income exceeds 
Funds exceed

$7,250.000 
17,900,000

Includinp Ike Fully Subscribed Cepilel, lb* resources el the Company *sc**d $28,900,000.

Head Office for Canada
MATTHEW C. H1NSHAW, Branch Manager

MONTREAL
Active and Inlleentlnl Agente Wanted
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undcnnine the very foundations on which is built 
the beneficent system of life insurance.

Our mutual institutions have further to consider 
whether an injustice is not done their policyholders 
in granting them loans. This point has been so well 
covered by Mr. J. R. Clark that I am taking the 
liberty of quoting his arguments. Loans on demand 

Of course, it is true that the loans outstanding to- at definite rates of interest in all parts of the country, 
dav represent the accumulation of the loans made made by mutual companies, restricted only by the 
through a long period of years, rather than any de- amount of the reserve under the contract used as 
marnl bv policyholders for a large number of loans collateral, discriminate :
in any one year. They have consequently been made 1st—Against the company in favor of the banks
bv the companies from their current income and when rates are low-.
maturities, and have interfered with meir general in- 2nd—In favor of the borrowing policyholder, for
vestment policy to the extent that the funds thus it enables him to borrow at the bank when money is
annually used for loans to policyholders have not plenty, or on his policy when money is scarce, 
been free for other types of investment. Also while 3rd—In favor of borrowing policyholders residing 
there may, and doubtless will be, continued increase in high-rate territory.
in the percentage of reserves loaned to policyholders, 4th—In favor of borrowing policyholders by de-
vet if the companies take steps somewhat in line with stroying the principle of supply and demand, 
the suggestions made in this paper, we need not anti- | In a mutual organization, practices which benefit
cipatc that loans will ever constitute the greater part | a few at the expense of the whole should be elinnn-
01 the investments of a life insurance company. ated. The loan privilege under its present conditions

appears to benefit at the expense of all members those 
who borrow on their policies.

ULTIMATE EFFECT OF RIGHT 
TO LIFE POLICY LOANS.

(Arthur E. Childs, President Columbia National. 
Life of Boston.)

(Continued from f. 61).

Larger Policyholders Guilty.
It may be fairly claimed that the smaller policy- Review.

holders arc not the guilty ones, but rather the larger , ..
policyholders. The amount at the disposal of the In studying, then, the present standing of policy 
individual who has a large policy is of sufficient | loans in this country, we find that the law looks upon 
moment for him to turn to it in lime of need. The as private property funds accumulated from prem-
membership of any life insurance company, however, iums dcjiosited with insurance companies for the
is made up in general of the holders of smaller poli- the protection of families. Furthermore, the law
cies, in amounts running from one to five thousand declares that the net accumulation of these funds can
dollars. These policyholders have on the average a he withdrawn at will by the policyholder. I liât this 
very small amount which would be available for i? to his ultimate detriment, that it leads to the in- 
loans, and as they are largely individuals not engaged jury . , , .
in trade for themselves, and have no business call mediate effect of this attitude is shown 111 the ever 
for loans, or are farmers scattered throughout the increasing ratio of policy loans and premium notes
width of the nation, they represent a class largely to reserves,
unaffected by periods of financial stringency, and Cause.
should be of a type unlikely to borrow, unless it is ,, ». ,v.in small amounts for the payment of premiums. We have, however, none to W^ue for his con-

Some claim that policy loans do not increase lapses, «ilioii but ourselves n reviewing the history of 
but on the contrary keep policies in force, which l*dicy loans we find that it always has been t 
otherwise would surrender, and there is no doubt I panics who have taken the initiative in the matter 
merit in the claim. We must ad nit, however, that W hen the laws required no loans, they K:lve 5°J'cr 
in many cases loans made against insurance policies , cent of the reserve; when they required so per cent,
for purposes other than paving the premium are of the reserve, they gave more; ami when they re-

1 1 ' ■ I quired 95 per cent, of the cash value, they went the
limit and gave 100 per cent.

Remedies.
The Ultimate Effect of an Unrestricted Right to 

Borrow on Life Insurance Policies will be determined 
Companies must invest their reserves accumulated largely if not entirely by the attitude taken by the 

from the premium payments of the insured in order companies from this time on, lust exactly as he 
that the level premiums charged by them will be I present condition is the result of the attitude of the 
adequate to meet the obligations undertaken. This coir panics in the past.
is perfectly plain to yon because you understand the The future legal status of a personal equity in an 
business, but the insured does not understand the insurance contract will depend upon the education
business. He has been trained first through our of the public, and this will depend upon the corn-
agents and then bv law to believe that this fund is panics and their representatives.
his own property, and when we charge him interest The moral side of the question will a ways be he 
upon a loan made against the fund, he feels that we same. Hard-earned savings deposited with the 
arc charging him for the use of his own money, so companies for the protection of widows and orphans 
he still borrows the limit, mav then lapse his contract, or for the necessities of old age can never morally 
and more often than not feels that he has been im- lx? subjected to the whimsical demand for loans 
properly treated. The practical side of the question will be just what

The present method of training agents to point out we make it. The future course taken by the curve
to policyholders the readiness with which they can will depend U|x>n the position taken by our companies 
obtain loans on their policies may, if continued, to-day.

of the business, cannot be gainsaid. The im-

com-

unnecessary.
Further, we know that ninety per cent, of these 

loans arc never repaid, the principal reason for which 
fact is found in the lack of understanding by the 
insured of the fundamental principles of- life insur­
ance.
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HAVE YOU REACHED
YOUR SALARY LIMIT?

If ye« believe yee een d« 
better le enetber line, Ufa 
Ineerenee selling eftere yen 
• greet eppertenlty.

WRITE US TO-DAY 
ABOUT AN AGENCY

ARE YOU A 600D SALESMAN?
The field of Ineerenee 
Offers to-dey the greeteet■1

OPPORTUNITIES re* ADVANCEMENT
to

POSITIONS OF RESPORSIRUTY
to

INTELLIGENT AND ENERGETIC SALESMEN
II Interested In » good opening write

The EXCELSIOR UFE INSURANCE C0„ ioto.iTL
THE PRUDENTIAL INSURANCE CO. OF AMERICA

FORREST F DRYDEN. Pwtdeni Home Offer NEWARK. N.J 
liKortorued se s Slock Company by the Sisieef New Jersey

WANTED
A well known Canadian (tariff) fire company 

writing high grade butines* only, and paying ii 
losses promptly without discount, is open for a rt 
liable agency connection in Westmount, P.Q.

Address. AGENCY.
P.O. BOX 1502,

MONTREAL

C. R. G. JOHNSON, 
POIRIER & JENNINGS,

INCORPORATED

GENERAL AGENTS 

Aetna Insurance Company. 
St. Paul Fire and Marine 

Insurance Company.

WANTED

By active young man, post as INSPECTOR lot 
a first class Fire Insurance Company, operating ii 
Ontario. Has had good experience both in inspec. 
ting and soliciting in Cities and Towns of Ontario, 
and is well trained in schedule rating. Address, 

C.C.T.,
II ST. SACRAMENT ST„ MONTREAL, P.Q.

Phon.. Mein 3106-3107
P.O. Box 1502, 

Montreal

Many arc trying to inert the situation by raising 
the interest rate from 5 to 6 per cent, and by allow­
ing the companies a leeway of sixty or ninety days 
in making loans. If the companies are allowed and 
will take advantage of these remedies they will help 
the situation. Yet the real causes arc more funda­
mental and we need to go deeper to meet the situation.

We must impress upon the insuring public the 
necessity of keeping its insurance inviolate, that the 
reserves accumulated against the contracts arc a part 
of this insurance protection and should, therefore, 
be kept intact, used only for the protection for which 
they were originally pledged.

How then arc we to thus educate the public?
In the first place we can do this by making the 

loan a real loan, a promise to pay at a definite time. 
Such an obligation will impress upon the borrower 
the necessity of repaying his loan.

The experience in my company with premium 
notes, which arc personal obligations, has been very 
satisfactory, anil I feel that we can get the same 
result by making policy loans personal obligations.

In the second place, these personal obligations 
should lie made with a promise to pay at a definite 
time and thus take their plaee in the financial world 
with other jirrsonal obligations adequately secured. 
Let the rate charged depend upon the price of money 
in the particular locality and for the definite time the 
loan has to run. The ever-present economic play of

money finding its level will prevent such a method 
from working any hardship upon the borrowing 
policyholders.

Improvement op Character of Service.
In the third place we should improve the character 

of the service which we are furnishing the public 
through our agents.

Companies in the past have exerted their greatest 
efforts to place new business upon the books. The 
greater part of the expense of conducting the busi­
ness has-been in this direction. We have all been so 
intent upon the pursuit of obtaining new business 
that we have lost sight of the duty we owe to out 
present policyholders.

We have all recognized the necessity of converting 
the public to life insurance through personal solici­
tation, but we have forgotten that this same personal 
solicitation is quite as necessary to keep the insured 
with us. Somehow or other we have felt that we 
have done our duty when we have sent the policy­
holder a pamphlet telling him how much he is losing 
in parting

We are in need of agents who stay with us long 
enough to clearlv understand our aims—a repre­
sentative man in his town, in whom ute townspeople 
have confidence.

The agent should be taught to sell insurance and 
not policy provisions. We arc in the business of 
furnishing indemnity against the loss of an earning

company with us.
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THE BARK or VANCOUVER.

SrS$££fS?y£protection of this indemnity at the price offered. Our 
Lents should be taught to sell this protection and 
the right to destroy this protection.

The agent should be taught to realize that his duty 
to the insured does not cease with the payment of the 
first premium, that he is the man to whom the in­
sured looks for good advice and he is the one man 
to prevent unnecessary loans by reconverting the in­
sured and save the necessary loans by persuading the 
insured to pay back as they can.

Our home offices should be in a position to help 
such agents with suggestions in individual cases as 
the necessities of the cases seem to demand, and we 
should ever be working in conjunction with our agents 
to the end that these inroads made upon our reserve 
funds be repaid as soon as possible.

In conclusion, then, the real remedy for the present 
evil of policy loans is found in the fundamental idea 
of life insurance, the essence of which is true ser­
vice offered to the public in granting indemnity for 
loss of earning capacity, and the nearer we 
approach the ideal of true service in =11 depart­
ments of this great business, the greater will be the 
effect in lessening the present unprecedented ten­
dency to borrow on policies,—a tendency which if 
allowed to go unchecked may become a strong and 
perhaps powerful disintegrating force.

In the newly-published bank statement 
appears that the Rank of Vancouver reports a pre­
sent estimated loss of $125,000 of th: paid-up capital 
of $874,669. There are prospects, as already report­
ed of this Rank being absorbed by one of the larger 
institutions, which is at the present time engaged in 
an examination of the Rank of Vancouver s assets. 
The Rank of Vancouver, when it was started three 
years ago or so, was supported entirely by local cap­
ital and appeals were made for its support on these 
grounds. However, subsequently, European capital 
—from France, it is understood-was interested in 
the institution, and the local appeal was dropped.

a note

not

BUILDING ACTIVELY AT ST. JOHN, N.B.BANKS
The Merchants Rank of Canada has latelv taken 

possession of its new quarters at St. John N.II. it 
purchased a four story brick building at the corner 
of Prince William and Church streets, added an 
additional -tory and remodelled the whole building, 
converting the upper floors into handsome suites of 
offices and the. ground floor into spacious and very 
attractive bank premises. The Rank of Montreal has 
lately re-occupied its premises at the foot of King 
street, after spending something like $30.000 in re­
modelling the place. The fine new home of the Rank 
of Rritish North America on Market Square is rapid­
ly nearing completion, the exterior being now finished.

SOVEREIGN BANK DROPS OUT.

The Sovereign Bank having now gone into liquida­
tion drops out of the monthly bank return, reducing 
the number of banks reporting to twenty-four. 
These twenty-four banks have a paid-up capital as at 
December 31 last, of $114,809,297 and reserve funds 
of $112,118,016. A year ago at December 31, 19'2, 
twenty-seven banks reported, those which have drop­
ped out in the past twelve months being the Bank 
of New Brunswick, the Sovereign Bank, and the 
Banque Internationale. Two years ago, the number 
of banks reporting was 29.

WESTERN REAL ESTATE POSITION. 
A BANKER'S OPINION.

have prevailed in Canada, as well as in 0,hcr c°“"' 
tries, effectively checked the speculation in real estate 
and it is hoped that it will be a long tune before w- 
are again troubled with a condition in which out­
side properties are sold at inflated values The col­
lapse in real estate speculation has served to confirm 
the views we expressed a year ago. Residential pro­
perty of a good class is unaffected, and central busi­
ness properties in the larger cities have been shown 
to be strongly held by bona fide investors, and no 

While I do not share the views of those who are marked shrinkage in values is apparent. In 
of the opinion that the commercial outlook has no 1>eg, for example, the bargain hunt^lm had^no 
immediately encouraging features neither do I think opportunity »o acquire a foot f p P ty ^
that all undesirable elements have been eliminated, business blocks in Main btreetor 01 g 
It is nuite probable that had not the Canadian banks The losses on inflated outside properties wh£k<V»Ud „ f„ h..k »..»« ta. ïïfeïïtariS

™ ...... »nd diT.»Ed .......... «œ» «
warranted and extravagant commercial expansion, tors. The prosperity P , y ; win be
the situation would have been much more serious, classes ^"' lu ônlv in a moderale degree; while,

asWAMïiîSit ^£tffsra.*a‘=uTs

BANKER’S VIEW OF OUTLOOK.
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CANADIAN FIRE RECORD Notre Dame du Rosaire, Que.—House owned by 
N. Proulx, and occupied by two families, burned, Jan­
uary 26. Five lives lost. Origin, oil stove explosion.

Welland, Ont.—Refrigerator car on Niagara, St 
Catharines and Toronto R.R. destroyed, January 31 
Loss, $4,000. Supposed origin, oil heater,

Winnipeg.—B. Parogna's barn, corner of Sher- 
burn Street and Richard Avenue, destroyed, January 
28. Loss, $1,000. 1

Winnipeg.—Warehouse of Blue Ribbon, Ltd., (G. 
& F. Galt), corner of McDermot Avenue and Char­
lotte Street, damaged, January 26. Heavy stock of 
tea and spices said to have been badly damaged by 
water. ’

Christian Brothers’ school, comer of Côté and 
Vitré Street West, damaged, February 4.

Montreal—Deaf and Dumb Institute, St. Denis 
Street, damaged, February t. Loss, $20,000.

Harbour Commissioners' Elevator damaged, Feb­
ruary 1.

Factory of Harris Mfg. Company, 300 St. James 
Street, damaged, January 30. Building also occupied 
by Ahern Safe Co. and Burrough's Adding Machine 
Company, both of who 11 suffered water damage.

Building in Craig Street West, occupied bv Heather 
Cigar Store, J. V. Langevin’s restaurant, West End 
Cigar store, etc., badly damaged, February 1. Prob­
able origin, mice and matches.

Tenement house at 109 and in Cardinal Street, 
occupied by J. Lapointe and T. Laberge, damaged. 
January 13. Origin, thawing out pipes.

Supports of reserve water tank in yard of Mooney 
Biscuit & Candy Company, 230 Decourcelles Street 
damaged, January 13. Loss, slight. Origin, thaw­
ing out pipes.

Tenement house at 167 Hogan Street, in course 
of construction, by E. Martel, 631 Frontenac Street, 
destroyed, January 13.

Chinese laundry at '828 Ixigan Street, and A. Til- 
son’s flat above damaged, January 13.

Heavy Montreal Loss.
On Sunday morning. February 1, fire broke out 

in the establishment of the Merchants Clothing Com­
pany, 3b Notre Dame Street West, and made a heavy . 
loss. Insurance as follows :—

' until, I 1, ft- ' t*«i i’il

Keene, Ont.—New school west of Norwood de­
stroyed. January 25.

\\ iNDsoR, Ont—J. Schwartz’s store burned, Jan­
uary 26. Loss, $20,000.

Windsor, Ont.—Orderly room fo armories dam­
aged, January 25. Loss, $500.

St. John, N.B.—Salvation \rmy refuge on Prince 
William Street, burned, February 2.

Qu’Appelle, Sask—French Park, residence of 
late Captain French burned, lanuary 27.

Mountain Grove, Ont.-C.P.R. station burned, 
January 22. Loss and cause, unknown.

C ai.i.ary, Alta.—Calgary Tribune office damaged, 
January 2b. Loss, $25,000. Origin, unknown.

Sydney, N.S.—Green block, Charlotte street, burn­
ed. January 22. Loss, $10,000. Origin, unknown.

Alvin stun, Ont.—Guthrie Presbyterian Church 
Wd. February 2. Loss, $12,000; insurance, $5.-

Sandwicii, Ont.—L'Assumption College damaged, 
January 28. Loss, $5,500. Originated in boiler 
room.

Cardinal, Ont—Cardinal Starch Factory dam­
aged, January 17. Loss, $4.500. Origin, overheated 
pipe.

Artiiabaska, Alta.—Temporary concrete town 
hall destroyed, January 24. Origin, overheated fur­
nace.

Q' ehec. Que—Robson Leather Company’s pre­
mises burned, January 22. I/iss. $15.000. Origin, 
unknown.

Burlington, Ont—A. Coates & Son’s lumber 
nulls burned. January 27. laiss, $25,000. Origin, 
unknown.

Wark worth. Ont.—M. F. Ewing’s brick hoU«e, 
three miles west, destroyed, January 25. Origin 
chimney. *

St. Hilaire. Que.—Commercial Hotel destroyed 
with contents. February 3. Loss, $7,000, partly cov­
ered by insurance.

\ ananda, H.C— hire on January 28. destroyed 
post office, telegraph and customs office, two stores 
and jxiol room.

Kxsiiaw, Ai.ta.—Canada Cement Company’s old 
stock house, shinping house and sack-clearing depart­
ment. burned, February 4. Insured.

, X * no 1 VVER, H.C,—Vancouver Lumber Company’s 
plant, raise Creek, damaged, January 22. Loss $3,- 
000. Origin, spontaneous combustion.

Ixindon, Ont.—A. H.

Ox Bviuiixo, 34-6 Nothk Dame 8t. West. 
Phenlx of London..................................................... 31S.001I

• Ixns, total.
Contexts, 8. A. DeLoeimier.
.... 18.600 Phœnlx of London .34,000 

Possibly some salvage.
Royal

Trebelcock’s jewellery store, 
lib Dundas Street, damaged, January 25. Origin, 
overheated steam pipe. Loss, $1,000.

Dartmouth, N.S.—Grcenvalc School destroyed, 
January 29. U>ss, $30.000 with $13.000 insurance 
on buildings, and $1,400 on furnishings.

Paris. Ont.—Dr. Dunton's stable and Dr. W. 
Faskin s barns, etc., burned, January 22. Losses, 
Dr. Dunton, $2,000; Dr. Fasken, $4.000; Dr. Gould, 
$300 Origin, unknown.

Windsor. Ont—J. Jones’ mineral water factory. 
Sandwich St. east, and Mrs. Lafortune's apart vents 
alove damaged, January 31. Apartments not in­
sured. Origin, overturning of gasoline

Sandwich, Ont—P. O. Trodelle’s store damaged, 
January 27. l-oss, $b,ooo. Cause, rats and matches. 
J. Pierre's store, Wyandotte Street, damaged, Jan­
uary 27 I,oss, $500 Origin, unknown.

Merchant*' Clothixu Compant.
North Brlllih . . . 12.000 Norwich Union . . . $1,000 

Low. total.
Ox Builmxue, 30-3 Notre Dame St. Wert. 

North British.............................................................. 323,000
Lore RpproxImRtely $2,000. 

Oexix, Trudeau A Co.
....................$6 040 Queen , . .

Lori, 1 per cent. 
Bertrand, Poucher * Boulaxoer.

Royal . $5,000

Norwich Union . . . $3.000 Mount Royal . . . $6.600
Pror Wash................. 3.000 L. â L. â O. . . . 8.000
Fireman's Fund . . 3 000 Kgully
Springfield .... 2,600 Queen
Dominion

1,000
1,600

1.000 Uomm'l. Union . . 6 000 
Fldellty-PhtenlE . . 3.000 Roynl Exchange . . 6.000
Union

ran

......
Total .

laws about 60 per cent.
$4»,000
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INDISPENSIBILITY OF THE AGENT.

If, as some think, insurance rates are immoderately 
high, they will never be minimized to any extent by 
a reduction in the expense account of the insurance 
companies. The insurance business cannot escape 
the hardship of being a retail business. In this the 
cost of selling is determined by the extent of com­
petition. All the world over the proportion of insur­
ance premium paid in exjicnses is much the same, 
and it is hardly possible that a conspiracy of waste­
fulness exists in regard to the matter. The position 
of the agent must not and can not be looked upon as 
that of an over-paid (or parasitic) middleman. Cir­
cumstances have made him an indispensable instru­
ment of insurance progress. In the future a pro­
perly awakened sense of his responsibility and 
remuneration according to the quality and not the 
quantity of his services will make him one of the 
chief factors in curtailing our waste by fire.—Mr. J. 
Grove Smith, Toronto.
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CANADIAN BANK CLEARINGS.
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CANADIAN BANKING PRACTICE
THIRD EDITION. NOW READY.

(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

GESTIONS ON CUSTOM AND USAGE AND LAW. Published under I he Auspices el I he 
Canadian Bankers' Association (Compiled hy /ehn T. P. Knlghl).-~-' =

The hundreds o( question» »nd answers on Csnsditn Banking Practice deal with nearly every 
possible noint of practical interest likely to present itself during the daily routine of a hank. The 
replies relate to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes, 
warehouse receipts, partnership accounts, bankers’ lien on goods, forgery, alteration and loss of 
negotiable instruments, bills of exchange, promissory notes, principle and surety, etc., etc.,
Mr. J. T. P. Knight, the compiler of " Canadian 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 
hook should he in the possession of every bank official and busineas man in the country who desires 
to b* informed upon points likely to arias in the course of dealings between banks and their customers.

etc.

For Sale at The Chronicle Office, 160 St. James Street, Montreal.
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List of Leading Stocks and Bonds
comected to Thursday pesbuast a*a. iei*
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lime»» Kl-ctno L ('o 
Hei IA â l ower Co.. 
Mui ireel !.. A How. Oo.

Bell Telephone Co............
Ce». Cer a iiiy.............

Can. Converter»................

Ce». Cement Co...............
lx minimi c.»i Co.......

Pom. Iron * .Steel Co .. 95 "1
Hem.Tel. Here. *' A ".... 1»0 99|

" » ”.

99| «9

88 ..
97) 97

loi ioo
• 0" 99) 99

.. 100
:

•• •• i> ".
Ben»» Kleetrie lUilway 
Helilei I'rein. 
hw»enn sill Co...........

Ukeol the Wood» Mill Co .. 101

uoreiitlde Hauer Co.......................

100

5 1,778.801'
6

I ,o*»V""'
« 1,710.00'

1 9,000,' 0

1 83.1,00.'
4.-SS.88» 

1 21.OwO.04Ml
4

s
I 1.890 00

1,000.00*
4,000,01»1 {

Hi'Otreel Htreet Ky. Co.. .. 100 
Ogilvie Flour sill» Co.....................

Penmen» 90 ..

-9 SO) 
Quelle Itv.L.» P. Co... 51 
Kio J iielro................................

Seo 'anl ...............................................
loriiui A York Kadial. ..

W inil|ieE Klertrio..........101 90)
Went Iliai» kleotrie....».................

Price hroe

1
1

1

M

1

«

1
1
8

8

I

|3 649,0011 
3.500,0110

474.INIO

6,000,000
6,300,000

7,332,00»

1,000,0(0'

1.000,00»

450,000
7,824,73'

800,00"
760,0»'

1,000,00"

947,305

Montreal Tramways Company
SUB0BBAM WINTEB TIME TABLE

Lachinet
Krom Pont Office—

10 min.service 6-Ws.in. to*.00 a.m. |I0min.service4 

From l-arhln
16 min. eervloe MO a. in. to 6.M a.ro. 110 min. eervloe 4 p.m.lo *.00 p.m. 
» ** “ .uo 4 p.m. 1 Kstra lait oar al ILSO a.m.
Sault aux Recollet and St. Vincent de Pauli

From Ht. INmle to Ht. Vincent- 
» min. eervloe B.»i a.in. to i.W a.m. *1 inln. eervloe *.00 
V, •• am am " Oar to Ht Vincent
to ** M an» “ 4.oop m.
£ : :. is ü

toll.ro p.m.
ii.ro p m.

Ijr 12.00 mid.
_______ _______ a. in

it Ht Vincent to Hi. lien Is —
rvlcea.toa.in. tollla ra.|t> rain eervloea« p.m. to 11.10 p.m. 
*• a w •• aw •* Ctr from Ht.Vincent It00 midnight
** a w ** 4.t) p.m.ii'tr from Hendersons li.B) a. in.
M 4. w p.m. to 7 W ** Car from Hi. Vincent 1.10 a.in.
- 7.ro “ a» *• 1

20 min. eervloe 120 a.m to * 20 p m. 
40 “ “ aw p.m. to Itro mid
» min. eervloe a40 a.m. to a40 p.m- 
40 " 11.40 p.m. to 11.10 mid.

Car to Ht Vln 
car to llendetto Hendersons uni] 

to Ht. Vincent 12.40

From HI 
10 min. aer
» **
IA -
» “
Certierville i

From H.toedon’e Junction—

From CartlervUle-

From Park Aver.ne and Mount Hovel - ^
» min. eervloe a.40 am to ILK midnlcht 

From Vlotorta Avenue—
t) min. eervloe U9 am. to 11» midnight 

From Victoria Avenue to 1 nviiA -
10 minute» eervloe LlOam. to BJ0 p m-

Beet Be Vllet

it

il i.l, 192 '
. In, 19.(: Ke*l.»t I lO.ft.Nov.'ll 

or in puait.Nov 11
. let, 192»

. 21-U 192» 
'll l.t, 1*4»

t let. 1929

ledeenielile »t 110 
II»*. at Itileiid 
liit.lter Way I at,1910

1 Uedreniahl* at 110 
«».! lilt"met 

Itedes-MieUI'- «( per 
•Iter 6 yeere 
ed et Ido end 
luterent

l.t, 1912 ItedeniiaUle at 111 
I at, 1918

1018 IledM'ii.lil» «till

l.t, 193 V 
2nd, 192»

l»'y I at, 1935 
Ken. M, 1931 
'an. let. 1932 (ted. el Id and 

hit. alter I 'll
let. 1932
I at, 1932 Kedeenielilvet inland 

Intereat
I at, 1928 lte<l«f Miat'le at 119 

alter Nov. 1,1911
»n* l.t, 19 'ft 
une l-t, 1929 
l»n. I at, 19.(1

.lane let, 192» 
F-b. I-l, 1919 
an. l-t. 1927 

Jan. let 1935
192»

We have to acknowledge with thanks the receipt 
from the publishers of a bound volume for 1913 of 
the London Post Magazine.

* »*
The bond issue of Canada Steamship Lines, Ltd., 

is immediately to be made in England. The issue 
will comprise f 1,250,000 5 p.c. 1st mortgage debenture 
stock at 93.

e e * »
An issue of Canadian Northern Railway 4% per 

cent, debenture stock, amounting to $5,600,000, is 
being made in London immediately. The issue is 
guaranteed by the province of Alberta.

»»» »

According to the London Statist new issues in the 
London market for January reached a new high re­
cord of £44,228,000. This year's total includes £26,- 
302,000 for the colonies, il 1,160,000 for foreign bor­
rowers, £4,816,000 for the United Kingdom and 
£1,950,000 for India.

»eee
Opposition to the Meredith Workmen's Compensa­

tion Bill in Ontario, already intimated, is to be aug­
mented by that of the Canadian Lumbermen's Asro- 
ciation. At the annual meeting at Ottawa on Tues­
day, vigorous attacks were made on the Bill, and the 
executive committee will take action.

lut A pi. 1st Oct 
1 «1 M»y let Nov.

1*1 Jan. 1st July Ilk. of Montres!, Mil 
I March l Sept, 'loyal Trust Co. Mtl
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S^OCK AND BOND LIST. Continued
Itato

Date of 
Maierltj.

Wkore loto root 
PSJkHe

When Intereet KBkAKKSItBONDS dee.per ~
Hid

ml June let Dec, 
et June let Dec. . 

I Jan. 1 July • »»» ...ee ••••*•*
C. R. of G. I*ondon- 

• el Jnms let Dec Nat. Iroet Co Tor 
I hilv let Jeu H. of M., Tor. à N.Y. 
let A pi. let Oct Hk. of Montre»l, Mtl 
•J Jan 2nd July 
let Jan. let July

let May let No*. Hk. of M.,Mtl. Aim

mt Jan. let July 
let Feb. let Aug. 
mt Jan. let. Jmy

lei May let Nov 
1 hi June let Dec. Bk. of Montreal, Mtl

let Feb. let Aug Broadway, N.Y. 
Ut Jan let Jnl Bk of «ontrenl, HU. 
let March 1 Bept Royal I’rust Co.,Mtl.

let. June lit Dec Merchants Bank of 
Canada, Montreal. 

2 July Hk. vf Montreal, Mtli Jan.

let June lei Dec

1st Oct. let A pi Bk. of Montreal, Mtl 
1st June Ini Ihec. .....................................
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T» . k c
A • H air.I'amin i i>,
Juax J. llftUlâV,

Vict-.b K Mitchkll. K.C 
K eut M. ^AvlN.i ball,
<ill>e*T ». NT « IMS, GEORGE OURNFORD, Ltd.,

Aueiton M Accountant,

k1,11». Mew, Stmt. ntMTKAt 
O. OURNFOKD.C.A.,F.C.A..Cm. ARTHUR J. BNOLANDAcci

f. <’»B«fBAM
McGIBBON, CASGRAIM, MITtHElL, * CASGRAIM 
CASGRAIN, MITCHELL, McDOUG ALL t CREELMAN

Solicitors • Hamkihtkks.at-1.aw

•OTAl TRUST MIIBHW 
MON trial carara.

Hlatlillk

C’Bhl* Addreee 
• Most in** ** Montreal

w,r re laomu, K O

Kavanagh, Lajoie A Lacoste
S. Mttcâeooun, n.c.
Advocate, Barrister a Belle,1er 

Hew Verh Lite Bwlldirg > RCMMAL
A B.C *11

AbvocÂTea. solicitons, eu.
frovleclel fimmk hmllétmé- 7 Pleee ____
M. I EavBBBeh E C.
H- ’Wm-UtHe, K C.

0„i, Al "F.vu.r Monta la.

ATVATEI, HClIt & llll
AD VUC AT tS

BsMtaf, IM «L lidMt Brwl, Meatraal.
THE BENALUCK
Lithographing A Priatiag 

Ce., Limited

80-82 Victoria Square •

A. W. âTWATKB E.C
W. L Ml», KjC.

C. A. DUCLtie. E.O. 
J K. corI.IM.

McCarthy, Osler, Hoskin & Harcourt
BAOeiSTCWS, SOLICITORS. CIC.

Hoatroal

urr
TORONTOVMÎOMA STteri.

GET OUR PRICES
FOR

FIRST CLASS WORK
Orders Filled ea Datas Premised

loan H.>.«,». K c. F W. HaoeooaT, * C H I.OOLBS, KX. 
LlMorao RKuni, K.C D L. IiCmtii. IC.

■ IITTOB 1MLBO J. F. M. MCLN.TOt.
Cmin.nl t Wauac, NaooiT. K.C

THE CHRONICLE
JOHN LOVELL 0 SON, LTD.

PRINTERS O BOOKBINDERS
23 St. Nicholas Street

!■ Iliad regulsrlr I» lending officre 
throughout L ABAde | Advertising in 
lie columns hue a permanent
value. MONTREAL.• .• .• .*

Canadian Banking Practice MAKE A
Full,*., ..In ,k. .1 Ik. C..Ui— --------- • jkmWu.

Cam pi ltd by John T. P. Knight
14.00 per copy 

f#r tale at The Clhaaide Office,
?b

160 ST. JAMES STREET. MONTREAL

>4INSURANCE

PIIUCATIIIS IF TIE eiMIICLE
*ssMONTREAL.

1100 %nec eatuuecc txewAnw noons —,
end MB,so

Uf« ANMTV MANUAL. . . • UN
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